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$ QD FWH O DWWRIR@JI L G H@I\R U [P BRAQ-RHWELRLIDY UL DO GV
FKDBIMIXYHQLOH

3HQGI®HVWWRIGY RWHE D & [V KIHR O 6K D\U KEH. S DV V
QRWZLWKW WP QB UXWBDS UR KEH O @Z RV K LRING ¥ H
PHPE ISUW\WHJWWERN 8 UV KEMHU YRW R

7KHVHRWW K&ERPPXQLFIDWPRQP[FHOOHRRRYHUQRU
ZKHUHKBE\HWROWGHW XUDHEGHOBWBRS  WW 6H Q DW H
LDYROORZV

THIRVERPPXQLFIDWPROHUQRU
30D\

7TKHR QR U-RK®WBY RRAHU

6 HFUHRWDGH QDWH
6WDWXVH

ORQWSBIDLHU

'"HDWU% ORRPHU

3X UV XDRKAD SW KB FW L RRQW KHH U P RGRWQ VW L WDXRV L R Q
UHWXBQL@DDFWHODWRRQ | LG HQM UP® RQ RHWXKLHD J
LQLWUDE@QWKDUWRIBDMXYHQL®KRXW. JQ D BKIUMRV H
FRQFHUQMMKSROWRXWRP DWDLEVKHDR IDFFRXQWRELO LW\
FULPB®OIIRWXQDG XS WRWHP WD RRYM X Y H ZLLAHKR X W
DGHTWRREWWH®®DFH

7TKUWHDDYRVLJI@HG L VODOWHRRLMEG X @IS XOKVRWD G
E HF RIPMY R Q \HEU L P IMOXKD/GN\LVAMAHHRU \8 D RQ/ HF MVILIRWYV
MXYHQLWHNLEHADDVVXW KBWLMRY KDHKWRRQWURQVHV
DIBUHVFUQERGGO DARK EH (5 O DWRU R Y IGHWR/ K H
UHKDEL ¢VHW Y WRRWD QW K/EXI$ S RBW®HRK WR OMK HV H
\R X MPIG XIDAFR X MVQESH /8K N VD XRAW KU L P MXY @A LVRWHH P
LQVKKW XUH

7 K LWDQ RWEH MQED V.IAD G G LWR A DRK R X VEIQDOOHQJH YV
SURJUBGRVL JIQHE SO H P HRWAKL® G QB WD URIWERW



FROFHWKBRQUVR@XEOUHQMKRDIOQWEQWHT XIRWKHVH
UHF RVORGKHHR X LIRUHV SRQVH

(11HF WRWH V
6HF ())(&7,9($7(6

7KLY FWKDWODNHHR QX O\ H[F HW W6 MF
DPHQGRHRD W $t F % S XEQH F RGP S WILIRER/U G V

UHO DNWLKD L /W OO08QFSK D RJOS H U VR KONCDEN IHHFMX O\
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$ QD FUW O DWIRP S IU RY H QIRIX OKIQD DGO | H W \

3HQGI®HVWWRIGY RWHE D & [V KIHR O 6K D\U KEH. S DV V
QRWZLWKW WP QR UXWBDS UR KEH O @Z RV K LRING ¥ H
PHPE ISUW \WHJWWERN 8 UV KEMHU YRW R

7KHVHRWW K&ERPPXQLFIDWPRQP[FHOOHRRRYHUQRU
ZKHUHKMHWROIGH W XUDH GOIHD®W BR6 W W 6H1 Q D W H
LDYROORZV

THIRVERPPXQLFIDWPROHUQRU
3-X0\

7TKHR QR U-RK®WOY RRAH U

6 HFUHRWDGH QDWH
6WDWXVH

ORQWSBIDLHU

'"HDWU% ORRPHU

3X UV XDRKAD SW KB FW L RRQW KHH U P R VW L WDXRV L R Q
UHWXB QLRI FWHO D W BRSIUR B H@WRXOV D@ED | HW \
Z LW KRR XW J Q DEMXF D PEHHO WHKEHVD RX O 8 G WHEHX P ERHIU
KRXVRW LRGN P R @BW U R KHZHD WH D S SO MBRIU LWL FD O
KRXVYRB UWKLIGEHHD OZ® QM KR X VDQGBR G JR W LR Q V
9HUPR QDMRELV L W@V R S L QWK B MG B HORDW F R P SIDK MK
VKD URO

SV\RXHOIQRZKD YUHSHDMWGIYRFIRWASURYHQBRQW TV
DIL@R @YHWMHQMEXV VR REKLAKZK\ZHXVHIDQGHPLF



81),1,6+('%86,1(66) $35,/
BHFREHDGLQJ
)DYRUDEOH
- 5 +
-R LQKNW R QO IDRARLEHIV VLQ QDR BRQ D L Q H

5HSRUWHXR UDE\OOHQDWRIWHRUWKKBRPPLWR/Q H
*RYHUQRBRWDWLRQV

& R P P L WRWHH
IRFRXDRHQGPHQWYV
)DYRUZE®HK 3URSRVWRQGPHQW

+

$QDFWH O DW/R QV F H O OKIHRDHNH F WVIK@GX W R HVK H
'H S D UWRPGHQW R B VG RRH V V

SHSRUWMBUZEOXFRPPHQBBDWRBGRIVDPHQGPHQW
E\6 HQ DWORUGR W KR P P L VR\@HD MWIKEHOIDUH

7KEBRPPLWWHRP PWM RMBENMH Q 5WR SRR KIR X WHRPHQ G
W KB 8OV W U LRXSHIF VHSDUQ®/IHY DG XD DDUR XS§ DO W K
L Q V X UPDIUFNHHRWE\D DIOD U L 11 H G HWDEDV LKE MH/QLGH\G V
HQW DWEWWH Q X P EGHFLIDI H F &/ WHRIG H F

& R P P L WRWHHH
JRURX DR HQ G PWHHBHR X VRIX UIRIID U F K SDJHV

SHSRUWH®R UDEB\HQ D WIRWFKIROVKEBRPPLWRMHH
$SSURSULDWLRQV

TKBRPPLWWHRP P\W MBRIH. R XOJWED VE R Q F X UALMKF H
SURSRYIDRHQ G PNUHNF RP P HRQW KSR P P L VR\G-HHHD DY IG
‘HOIDUH

& R P P L WRWWHH



+

$ QD FUINH O DWRL R B QSY H U \RUD KW L LIQFA B O O @G IWW H
JRYHUQPHQW

SHSRUWNMBUZEOXFRPPHQBBDWRBGRVDPHQGPHQW
E\6HOQDWRWRWIKHRPPLWWRMHUQRBRABWDWLRQV

TKEBRPPLWWHRP P\W RMBEMH Q B WRSRW KR XWHRPHQG
W KEH B\ W U IRNKVID VWAHKHY D FRAVOLORIQIBQ VHU@ LY XHUHRI
WKROORZLQJ

6HF ),1',1*6,17(17
D 7KHHQH$NDVHPIEQW Y D W

7KHWHUPRQW LI LGWHO O7/IDNHN B AD VIR U FH
HVWDEB\IWLVKHODMWVEHAVRARHY 6HF DWPHQEHG
$SFWWVEHVRARHVOHF PHWRPHSWHPEMAKURBOQKD U\
WRQYHVWKIDWREDUWLILFWBO O$ . JHQRED NH
UHFRPPHQGODOW BFHMV DRG RO L ELWYXHYV SWRMOW Z

WHFEKQRORJ\

TKHDVIRUFRX WKOWWYWWHFKOQRORVWOQWRNHQGRXYV
RS SR UWMXQHM MRAHRIPRIFEZIMKGP S U RYXORIW L BX /O VR
S U H VYAIXQBNW D IOVWRIOIRE W RPMREQIGOYDWIBQNVNYDEG G
RWKRBDWRIWAICFHUWLHV

IDUVHFDWHFKQROGRDOBBIA AW DWMH\DROW K H
HFROQRPHADUKNUGD FOYH R YWVBHHKY QW DMOEHFRPH
OHDGHWB VY D I WISGFU R SWH DS\ RHWVEF K Q R & R DIORIBHCD W
HY HQVWXRGER B U DWSF WD B RXYVPER X Q W U\

7KHDV)R U EGHH W H UW K@ WEWRHW MSWMY YBHV O0FD
WDWIRD[LPMWHKRS SR U WKXQEGMGE ¥REH. VENKIVF W R R B
WD NHRZ7KHDVRUFR QF OW KB KWH WH R CRHOD R BO@W D W H
DEFWHRQHFAKHIA W IDRYID O/ H U (DB WIL YR GFPF X UULQJ

7KHLQDG® S ARUWKHDVNR U FSHU H V HDQMAW IRH V
UHFRPPHQIRIBWRIORBUBNW ERQW LX/MWWEIA P LIWRRH
9H U P RMBW U\W D W 6 . G H Y H O RISEPGMEHMW KAV D YWWHHL Q D O
UHSROWRQFOWGSHNUP F@WDNBIGLIIHURDRAH LWH H
EHQHR BWIVORSL Q L PR [THG D/SRWIOHG Y HIRVOWV HT X HQ F HV

E . W WK WRHWYWH Q HE\D\OH PW 8D URMXW/KZHR URNIW K H
/TDVNRUHERHFUHDWK®&YLVRREUWL | [FWHO (ZLIW
$IJHQFRI 'LILW®HHU Y LWHRVP S OHPWHROPWMRI WKMNSHFLILF
UHFRPPHORNWWBRRBVYVBDWH T XN KRHH QRILILWIBOYLFHV




WM FW @&RHH W KOLYE M V F W IQBHEG $f E DQG

Z K DSR O L WIKBHY DWKIR XXX IR D W K S G/ WW R/ \
GLVFORWHRRNL CROFWYIS URRRX U F K BYMLW BHO W LW\ TV
WHFKQROQKEBRXV KoKV D/ R XIOG OW R WARHD | (711 MYV SVHAF W
KRYWIKCMNV DWW MWRBYO HRRMHWFKOQRORJ\

E2Q0QREBHIRDABXDU\ W KHR X QWK MAHY HORGX E RALRV
WKHRXERPPLW@HGHUDOTCHFKQ RIORWKBH Q BWRAPLWWHHYV
RQLODORPKBORYHU QPHMWDO WHRRR P H Q IGRIDW O RMOAH
D Q&D WbQ D J HPRIQIMFE W [ W ¥H U QLPGHFIOANSEILRON FRRR IO
IROORZLQJ

KRDQLGKHD® XW R PONMNHE L RWHREGBEHS O RWHG
XVID@EBZKRRQFOXGLQJ

$ WKHKBFWRKIDAME EKVIMGBHWHURHQH HD QIGR Z
W RNHH F K QIR®HRIO R\H G

% ZKHWWKMHFKQRIOIRERSHU B R/GIVE L OXIR X MG\
ROQXD U BHFRUUFXPVI@® FHV

& ZKHWKDKWRBPRIHFHELV\VRWPHPEHD FFHWIHIUDWHG
RUVHE QRWRMRIMW/NOH HQ EHMKDQBODSSO LFDEWRFROV

Z KH WKW R FOHFH GVWNROHFERWIYBEQGLYLGXDO
LPSDFENWGEHX W R POMAH WL RGRIIW KB PMKWWHXWRPDWHG
GHFLVLARWIHNPXVBQBKDW) IRUP NKWREGSU RY IZG& ME
FRQVLGWWHRORRZLQJ

$ WIKOEKKW R FEHFHGW\RDIDBDRHOGH Q GR U
% ZKOOMF LR IGRH® L VAR @¥K V AVIRD NRHV XSS RUW

& ZKHWKWI® XWR P D QYGIKBFELVLRWRHIBXWRPDWHG
V X S SRHAL VI\NRVDH P

ZKDBWRO LFQBM GHD & QBIRMEVHS OR\PHQW

( ZKHWKKXP D/H U LRIVHR/Q | LG IR ML VALIRGEYX W K H
D XW R FECH/¥F H GV \RWIH® G

) KRDQQGLYECERROOWRHEWFL PDRHBO YR OAVK I J
D X W R FECH/¥ H G \RWQH P

Z K H WM DK W R RPHAFH @ L\RVHHPY XWKMEYMUH H GFFD\Q
H[SOMMKHD VIRLWG/HFLWRQLPSDFWHEEL. YLGWEOP YV
XQGHUVWIBQ O DHEHOAM RQXGLQJ

$ E\UHT X MURHY @ &/IRU HDXVBKBI [SODQDWLRQ




% ZKHWW KK W R PAONFH & LRVILHXPX E MMAHBFSAS IRIVO
LPPHGVRRWSSH QWIORHAWDLA KWVRWS U L Y LAYHPISD FAWW & H

GHFLWICRX)

& SRWHOQMWMHEMDPROP O5HFL P DRIG/K U FDXMIKP H O\
SURFHYNOEHOAF UDGBIGFHV WIBEEKDRGLY LB ID N WE& H

GHFLWICRX)

Z K DR O L WIKBHY DWKIR XXKOX1TR D W K SIDGEMQ WW R/ \
GLVFGCGRWHHQRVQ IBOA IEY W HIUH WV X U FK IRMK QP U Y/ KHLU
WHFKQROKBRXV KoKV D/ R XI G OW R WARHD | (711 MYV SVHAE W
KRYWICMNV DWW MWRBYO HRRMNFKOQRORJ\

F 2QRUEHIRUMHQXDU\ WKERXQNKDQOOEPLW
UHFRPPHQBWWHRRGRPP L \W®GHUDQTH F K Q ROORWK H
6 HQDWRH P L WRVHHYD MRKHER Q*RYHU QRB 8 WD VRIORE WA
IROORZLQJ

ZKHWWKAFRBAVKHYLVVRRXEMG SD QW BGFOXGH
DUW LU QM HDOR X WHQMEHRYAIHU QP HQ W

ZKHWW K BKRXEMHBEQ F KD QWHWKHN U XRWKUDOIKW
PHPEHURBRZ DDEGXWRMWKHRXQFLO

ZKHWKIgHR X QR ROX 8 DVIR[ LR@FH U W D I8 G

Z KHWW KBDWBHO R W KDHEG L WV RPNBWBIY LVVRR X O G
FRPSOHWH

G$VXVHG KLWFWLRQ

SEXWRPOMWHG/ LNRWRAD QYD OJR UIL QUKPXRILH J
LOQFRUSRDP WD@EH URMR @Y JORJW L IL DRV D Q@ IHIA-K@RAAKXOHA
XV 16D WDVHGD OWRDRRHWY X S SIRUYW U (CAHFQWM RGQYPHQ WV
RBRQFOXVLRQV

SEXWRPOWBOFLVARWRAD Q® XWRP®MFH G LR Q
V\VWHIRDIMMN HVOQGBFLVMR QYP RGW § F O XV MRKERXPND Q

LOQWHUYHQWLRQ
3$ X W R PWDX\SHSGRHAN. VI\RPPRD D ® X W R RDHFH BL R Q

VIVWHMRPWRY LGHRUPWWRQRRWRHQGBF L WMR®J PRI W
FROFORBKRBOGOGI FLNDRG U




6HF ',9,6,22)$57,),&,$47(//,*(1&(326,7,21

7TKHVWDEORWKKEH Q WD PP SRV L MWD RV K RLUQL [HFED O
\HDU LQWKHHQRVLJLVWEOY MWRID/Q DDAIGP S O H MKMW

ZRURNWKHYLVRBQWLLIOPYBO CHVW D EBQ ¥ & HKG

DQW R H UDY\W/ KW CHIVHHRUWU W LLIOFVY BO XV BIKD@NH UV L I KW

ZLWKWRWMHU Q FFTHKQMRV LWKBEHY UD Q VDIQBERBEHUWHG

IURR[LVWD® BRWL W ORKOHA F X WA YIHQ DMK OORVMD FUH D V H

W KR YV O RDERID X W K REOIN. (BN L WTIRIDRYV L WHERXQGHG

I[URP[LVWHYRXUWHMEEHQF\

6HF ())(&7,9(%$7(
7 K IDVAWK DANCDBN IH HRFQYX O\
& R P P L WRWWHH
JRYRXDIRHQGPHMHR X VRIX UIRND U F K SDV¥H

5SHSRUWHYGR UDEEG\H Q D WolDW XVRKW KB RP P LWRVHH
$SSURSULDWLRQV

TKBRPPLWWHRP P\W MBREH. R XOJWED V§ R Q F X UALMKF H
SURSRIDIPHQGPNHFRPPHQGKSRPPLWWRMHUQPHQW
2SHUDWLRQV

& R P P L WRWHHH
+
$ QD FUAH O DAWVRIDGNL B OVWW DM/ LV W L F V

SHSRUWNMBUZEOXFRPPHQBBDWRBGRVDPHQGPHQW
E\6HQDWRWRWIKHRPPLVRWKELFLDU\

7KEBRPPLWWHRP PWM RMBENMH Q 5WR SRR KIR X WHRP HQ G
W KEHL B\O W U IRNKIYQRIDVWAHKEHD D FRAOLIIQIE0 VH U@ LW X HUHR|
WHKROORZLQJ

6HF 96 FKDSWHAPHQWRBDG

&+$37(5 &89 5(&7232)).&(2)5%&,%$/(48,7<
6 X E F KD S(WHHRIX WLLUYHHFRAB W I( DXOL W \

T '87,(62) (;(&87,9(,5(&7232)5%&,%$/(48,7<



H 7KKHHFXWLYHARNFOF (DLW IROYG UWVKIHY L VRR Q
SDF LROW MWW L VLIVARNR &/ D EIOY X KHKGDS W KHKRD SWH U

7KH UHPAVKEIDA H Q HKD@MKIHY LVLRQ

7KH UHMPVDRW SIQRWU DIGWY G L QY D L ONIBEGOYHDRUF H
VXSSRQWMVSRQYILWMKIKIPWLVLMOYNVGLFWLRQ

—H | 7KHLUHPWYKEREBIQ L R GULHDRDBBH FI(DOLNGYLVRU\
3D Q@G KD F L IDOS D ULLAW KHM. P IDGREOY H QX OWSM ¥ W/ H P V
$GYLVOWRQ@ KSHRJWHRZ\P D G URXWKHX WDLHVWDEOLVKHG
E\WKLWFWLRQ

1 J 2QREHIRDBXDU\ D QIQ QXN KBV MDKMUHHF W R U
V K DJOHCS W BAEHR X DIDEH Q B.W PIP L WR/QHRYW U Q PSHHQWD W L R Q V
GHPRQVWKWLE®HRYULAVGHQWDRGBEPHG MDWWEIPLF

U D FE.DIV W EWQ@ RHHUQPHQW

6XEFKDSWHIWREBDFLEROWMWMHWLVWLEFV

t ',9.6,2P)5%$&.$/867,.887$7.67 . &6($7.21
385326

D &UHDWAKRHU W UH DAV WEMKHILAASDFLDRXLWKH
'LYLVRRED F L-XO WLW B W W\RR IOFIVKDEBAD D OG THW B O DWRH G
V\VWHRLAFEDMVOGLYV SDDILWRVHEU L P IDAQIEX Y HDX OW L F H
V\VWHPV

E 3SXUSRMHPLVVRRVOKHYLVLEWRRO OQBWD DI D
U H O DWBLOGRE DDS D 2L WIKKHEY VWA ROBAD WIHFM DXOMIK\U R X J K R X W
W K HVIHR W\ 8 X U SERMW IKIHY L VILWERU H B WRIP R QG Y D) F H
V\V WIHPRGW U X\ WSWRY DE AMARS S UR SDIDBNERII RUPDW LR Q
HQ V X W KSR YLDZFW HIMUSHIWR W B OSBUH ) FRIFQ DD V DOUEH Q F\
D F F R X Q \B DRED 19 B PSDU H VAKHEED IVUBMIR FK V FAARQ | RYAPO L F
G HF L W RERNVXR Z BVWOEP H O L RRIID BVAGADWS DIVAE WRBHWL R X V
VIVWRBWDRHHUQPHQW

t '87,(6
D7KH YLVVRBOAWHKHROORZXWIHYV

:RUKNRO O D E RAL MMXQREHYOAKOHY V L VRV D (3 RHDW) 6
ORMIBGQPBIXHSD UWBHQWBKIWWEMRXWGLYLVIDRQ
RIWKWYMRBX U S RVHHRWO O HFGAD @ i O DAWR HVGN UIDLHE DDV
D Q&L V S DAULWWIIKER L P DQEER Y HNOXL\OWALVRNHH P V




& R O MHAY) D OVKEHD W B O DWRNYGW HHAOLFE DM\Q G
GLVSDAUUWWIKEN L P DQESR Y HOX\OWAIVRANHH P V

& R Q GMk WMQL IR P\DRADLLRIIBIY D O\ V HV

ODLOQWILQYHORVRXVWIHHKQRUYRBWEGDWD
GLFWIWR®HQHNOHP B QWWU XRWW RWHD BRWBHUDWLIRQVKLSV

DQWRWIGHDW DEDVHV

'HY H ®RMX VW HE K QR B DSVOHIE E MK EEGIOS GDW H G
DQQOXDT®BIXVWHFKQRWRDISWHIREQG QGG W LDIF® W LR Q

SULRULWIGIDWBRGMEHT XL U WRKQNBBW P HU JGDQW D

UHVHPWESRKRWBEEOM DMQRDOPHPHQWYV

'HYHORQWHUDDBHOHNPBQ@BAWHPRUDQR®XPV
X QG H UV WBMOWID JDL(FFEX E GLAVER VI O HV

SHSRUWAMDWDDODPVHMBHFRPPHQWR WIHDR QROW L FH
6WDWEEWILVWRRIX QP QW KED F L DWS D UILQWIKEHY L P LBM®

-XYHQOXVOWLYW H B8 Y L \BIWRMP R Q WEKDOAL V

E 2QREHIRDIXDUN\ DQGQQAXW®R®HBUHWWKHKWHWLRQ
VKAHGCRWGBWW WD D O DVHBHF R P P H QW W \RHRRX@NDEH Q D W H

&RPPLWRMDKKCM. FDRDBO RYHU Q PHIOPWD WIRKIMSRD W

LOQFOX@RI HUDWVREOUVBRWRKKWY LVLRYUVKDBDWHEWB IILQJ

OHYMHABQUHFRPPHQIROWERPVIMIXVWPHQWYV

F_ 7 RF D URXIWGK WALGIGW KN XE F K DASRENUVEPRID GRS W
SURFH®QWXE VW LMDXWHYH FRUGD WHKSHURY LWRIRQV

FKDSWRHW KW NW O H

t '$7$*29(51$18&(

D 'DWMBR O OHFE QHAR@V X OAN KSR E@ L DDS D ULL QWIKHHV
&ULPIDJDXYHQXOWIN\VFW BBY L VOGS FLROWLFH

6WDWBGWLY¥RRXQRMLIOH Y L V VRKO@IOWOW D RVEIEND KW H

F R O O WRWHRBWIGHK WRLW KM XYYEFKD SWHU

$Q\GDRWHFRUWGHQ VW R\WR WW OFE \WHKE&Y L VWKO® W
DUHHPBIRPXEOQN S HF QAR IXTICWIBEK E G HIF R B I6W

VKOJH®P HIO P B YEK EEHOH FWRQ I L GWRWHWH A WX EUHG

OD®% 6 WRWHRMBIDE RAGHSD UWRBWNOE P RN F RNIRGKR/H

'LYLVVROEHY KMROH FRAXGAMWVWRBBXQ S RYHWY SR QVARL Q J
UHTXIHRWNGD RVWDH FRUIGW. YLVRB QG L UBIGVWH T A RWWHV H

GDRWH FRWRGKHHU D Q VP I WRAGMIE D U MRRIHY WBSQRN LGHG

WKDWHYLYVIVXDOWY S REE3 XEOCIHFRWBEW HT XHWWV




QROLGHOQAMD\WMBIKKA WKHYLVIRBUHSD WRIWKBRKPSRU WYV
UHTXEWKXKGEGLYLVIDR®OQWXEVHFWIERRQW KW VW OH

7KHLY LV VKQLGEH QXKLL FKW DDAHO R AIDJAH Q RIUH V
GHSDUVWSHRYVYWY®DVWB FHVINRDWK'HY LV MRH U | RWKCH
UHTXLU DRBREW W FRMWKMYEFKDSQMHMHOFEWG HSDUWPHQW
LG HQ\W XU \HAYARGMX/E G L YWLIKMMASGIH T XFHYRWW KSiHY L VLR Q
ZLWIQGDWBRWWHYLYVGRIQHUIPAU G B WY RWWUSRYEHU
VXEVHFWLRRIWKWYVSORY WGEKIWBKH | L FRHW KHIHQ GHU
*HOHVRDDREBHU HT X MWURDENBIQG L V F O RWKBRMKMYGRODWH

9 6 $t E 7KHLYLVIPROLGH QQREW DHNHN MAKLIHW
SRVWHKMAMDO OYBFHMREAKHY LVIWRGUIRMUKBHTXLU BRKBQ WYV
RE M H FRAN RMEKXE F K D MSIHDHF F MARMGD RIDQ G H Q W DIWH &/ \
S XU VWBG WD WDLQHHRBRYMRUD QERKEBEHUVWDQGLQJ

7TKHLY LVVRD®OOUVYMVMRHWW L RQW KWYWOWDEOLVK
PDLQWDIANS OHP @G WDLQRER Q W LIOIXQ QJHP BRIVRILPN V
UHFRWERY IRUPDWREGIONMDIOW K S SRWGM U YSBRYEGHG
WIOH UP RQMBW HK LYGESH FRYGRLQ L V\E X DWAMREW W LR Q
RW KW VIWMDHSHHQRILILWIBOY 5 RHY WREG AW L RR)I
WKW VWO H

E 'DWIDQ DO VKIH/Y L VYV RIDOQD® A\ KB WRDO O 8 K WHYERQ W
W KMNVE F K D @W 8HRJ

L G H QWKWIV DR AWWHU L P IDQ@QEBX Y HND X D W \N\AM B VvV
ZKL B FEIDIMOGL V S DJURMR MMIMWRE F X U

RUJD QDB QW KW YCH) MIRF R K H W IQWRR J IPAODIOYHRU
W KIDARHE H 8 WH V D@QYWPIGHU DW R R G

S UHWHCHYW® 51D F - R @ WSIWF WS & YWLIVBRAX QOFV. O
UHTXXQOBWMKUXNEFKDSWHU

F 'DWIIRYHU GGIROEMAK HL Y L VV R OOHY HOIDCRIRS RCSSAD W D
JRYHUGROQEBGK HVYWDEOLVK

DV\VVWRHPV WWRW D Q G\ K& D]G HDFWEH RVGHRONK K R Q
G D WRDO O 5 K WHWABRGWMK/E F K IDINVEH U

PHWKWS8NURKWEUWDQKR PP XQLRDMWKGEGR@&HDWZHHQ
W KoV DWW H Q FALRIRDI Gl Q LM W H U B D IDD W K- HDUWGKXKY B
RIGDWKD WDLJQHHPHQWYV

G 'DWBAROOHHWHRY)LVVROQOHFRPPMHERMEDMB R FD O
DIHQHIYHGHEQFVBHGD F\W DFAIWD Q GRDW KRR O O HFIWD RIOD O
M XV @&/D WHD




H3IXEODKFO\ GDMIH

/KHLYLVVRPOOQ QWHABODFLAHEVDR@GDVKERDUG
W KIDDY L P LWHAHU D Q V RIWUKIHY RV L RFROUINOHEQ V XNKEHZ L O L W\
RWISHKKEODRILVWRURSED R EB8 X QWWHMWHIAQGHUVWDQG
W GHD WVRDO O H WWAKIHG L VD RIQMY D O\VH YV

7TKH Y LVVROGAHY SXERVYEDM D HV
1 5$&.$/867,8&47%$7.67 .8'®,625<281&,/

D&UHDWKRQF L ROWWHWEY WMIVBRXQIFMMOWDEOLVKHG
ZLWKMKHILARHSDFUDRXRLWRHUYB @@GYLV¥RSD WMRVKH
'LYLVRBQOFLROWMW MW [7AKW IREVOWH. BOROU J D (OLQKEG Y H
WKAXWDOIBHYV SR Q VD Y URLYW QWM VFWTRIQR X QFK DO O
KDYWKHGPLQLVWHDD&/H F K YIXSIER DWK$HI HQ R\
$GPLQLVWUDWLRQ

EOHPEHUVKLS

$SSRLOWRK&WR X QWK OFGRRM \RIV WY A IQP E HJW
IROORZYV

$ DQQGLYFZGWERKEYVW BQESHIUNWHER AP X EIDWH G
UHVHRQY BKRHLDOWRH SSR LEDQWKRBYHUDRG

% WLIQGLYIZERMOMHSHU IZH GRHQ R ZOBIIGR KW
RORHBRIRMWHKROORVIWIADWLRQV

IDFLHMLEWLRQ

.. YLROHXAKH UL P IRQUIPUN IPREROMG KOEWO XGLQJ
ODHQIRUFPAPWHERND G XFW

L PRYL\WQBHUPR@WPPLJRLMPHWXIHH

.9 HITHRWWYFGEDWS DD Q@I \VHPL SR O (LW K L Q
W KJHG X F D W\NVRWIRDBO

9 SDUWLFLAMDWHRWYBROWDESUHRFNQWID O
KHD U WKY WYMGEWR D GUBHWH CWRJIUDP@E

LLDSSRLQWPG8RWY WRQKWXE G L Y %W KREMHO
PDGEAWKIROORHAQWINDIARKWV K L APKK DBCSCS RRQRMH P EH U
1$$3&39HUPRSDPW L XY WEEGELDOQ B DFIWWEBEH . QF
SOHUPRQWPLVROQPWEFHU LFIDMLDQZX W UIHK VR Q W




4AXDOLILFOMPIHRHAKMEGM®U DALREGLY HHDVWHNJURXQ GV
WR HSUHWWKIFQW HR HF\RW ¥ X Q RWHRIORQOB8W KKHWWRULFDOO\
GLVDGY FRW P X GM LJHRWX\WHKGRW WD/ R/ KHW ISQWVLEOH
KDY HSHU IARMAHWERP SOHRBG WXV WHFRINV@BGHSUHVHQW
JHRJUDSG L FEDOUSRIWISMY D W H

THUPVKM HB PIDPKPEWKIEME XY D UBWW H URR V
FXUURNMPHWORIDBEHH[SLODB SR L QW PHXFW N WKREND Q
DFFRUBAVKSURY LR MRKYWFWE 8BR L Q WVRRIHHOPEWWRZ O O
Y D F D QrAYL [FE\. WHHGYAKMEGRD CGEHW KOEK W K W KIDENGWHKL KD L W L D O
DS SRLQWW KW DRVMUHIG L WHHGRJ(PH P E BMUIKMDVAHQUXYCHWVILKCOH L U
VXFFHUUJWRISR L Q WHESHAK\DY/AHOQQYRRVR UHKWQ@RR QVHFEFXWLY H
WHUMWRDSDFLW\

&KDDQWHUBMP E HRUW KR X QWK IHIDOERMD MR U L W\
Y RWHKH DR W KHR X Q BIH® E HRUW KHR X QVFK [BGIDS S R LRXQV H G
REHIRRWHPEHU L®RUGWHRU HIDWKE M HPHFH VRV IKH
HVYWDE O RVW RHRVD E QT O XV& KHIA H F RVIMRKEHK D RUW K H
&RXQFHORVYHPENKIROIQ FIEMHAR®D QXD U\

F '"XWLHVKH&RXQNKDRODYW KH O O R LGLXQN DE)\G
UHVSRQVLELOLWLHYV

ZRUANLWKOBY VWYWU HFRWE HV L JDBRAS O H WHKGIW
UHTXLURMWKQXEFKDSWHU

DGYWWKHHU H PWHRRQW ROQPBRERB S O IZD QHKKBEK U SRV H
RWKMAXEFKDSWHU

HY D OW KD BVQIBEQ D OV YA W LWYRIRGKIHY L VD RBD N H
UHFRPPHQWE WHYR YU ROH VRKMU I DOXDWLRQV

U H SRRIGWWKIRDQ WIVQ G IDQUBH F R P P H QUGHD VD IURGR M) J
ZRURIWKHY L VIWVRROKSHD F LDWS D UL@W KSHYL P LOXBD®Y HQLOH
-XVVAFWHBY L \BBWBEQG

RREHIRDRXDU\ DQIBQQXWRKB U R SYWHRIK H
+RXVHGH QEWHP LWRDHKISY. FDDBO RYHU QPSHKWO WLRQV
RQ

$ LWNQ G IUGI\D WG Y YV WADLFE DDV GL V S DILLWYKIHY
W KEHJ L P DQEB® Y HNDX \DVMLVANHE B VHSSRDKGHD IV@QIEQ D OWAKHHY
&R X QUFH PHILYRR/KHY LVERQV WIRFWG LY LVIDRQRIWK LV
V X E F K DSYGH U




% DVWDWHOROQAN RJIPHDGBHIQBHFRPPHQGRDUNLRQV
[ X UWKRHWIL RGO X0H XY 6 D RS RWIB G B WHWW HUDLHE DDV
D Q&L V S DAUULWWIIKER L P DQKER Y HVOXL\ODWALVRNHH P V

GOHHWLTXKIWR X Q. BOIEPW Q WK O\

H&RPSHQVDOMWHRHP ER W KHR X QFK BEHOQ W WABBIHIG
GLHPRPSHQVVDWBIHR @ EXURHHAB B RS/ HWY X\ODROW 6 $
T

| 7KMHFEFWKR®OH S HR @XHIH

6HF 5%$&,$/867,887%$7,67,8%®,625<€281&,/
,03/(0(17$7,21

D JLUPWHWLTXKHL URNMHWRIMNKIED FL-XOWAWBWLVWLFV
$GY L VERX QWK BOFD O O\WWEIHU H FRAGEDUF K DOLAMME HVLIQHH
$ O\OX E V H P X H QMW K [EEID OO\WEKHK D L U

E6WDIJIWHHBRWZLWKWYWD R KIDAWK I L W HIORB V
W KHR X OFFHLDE HUBIV L QRQMQJ XDU\ VKEEINVROORZV

OHPEHWYS R L XWMDROIVG $ 1 E PQG
E % VKIEGS SR MBWHE DVWHU P

OHPEHIWBS R LOWHNGIRY W _$t E % DQG
L VKIECGS S R MPBWHK@HHBWH U P

OHPE HAB\S R LSXWHN GV/IRD B/ $f E % DQG

9 VKIEGS S R MVOBRVRDEH DH U P
6HF ',9,6,22)5%$&,%$/867,&47%7,67,8@6,7,216

7KHROORZHB RV L \BIURQN LV@HIKCHY LVRBQ F LYWL F H
BWDWLVWLFV

RQIKXKOQ AHHP'IWLVORQ BKR KEMIQQIRUPDWLRQ
7HF K Q RDRSE) D OD\DVG

WZIRKOWVA AFHHP SWRUP DWERQR O RN D O\ V
O HYWRBE HW HURP\WEHBIGL VLR Q

6HF $335235,%$7,21
7KHROORX3®UR S WIKDIHKB QKDL V kD DU

IURWKHQHUOWW RHILRHSDFIDRL W\
IRWKIHYLVREBDFLEROWMWMHWLVWLFV




IURWKHQH)XCDQWWW KRHILRHE D F I DOLMWU
SHGLHPRPSHQVIDWOIHR®PEXURHPIBAOXGIGHW 6 $

t IRWPHPEHRIWKFD FLIXVYWEWIBDWBSEWLFRRXQFLO

HVWDEB\LY I6 H}E DQG

IURWKH QHWDOWRVKIHIHQRI'LILWDO
6HUY MWVAHWD YBEX S SWKMYLVRIBEO F L- B ® WM BIW IL FWKIHF V

2IILRHBEDFIDXOL W\

6HF ())(&7,9(3$7(
7 K LDVEWK DNCDBNIH HREQX O \
&R P P L WRWHHH
)RYRX DR HQ G PHHBHR X VRIX UIRIID U F K SDJHV

5SHSRUWHYGR UDEEGB\H Q D WoDW XMRKW KBRP P LWRVHH
$SSURSULDWLRQV

TKBRPPLWWHRP P\W MBRIH. R XOJWED VE R Q F X UALMKF H
SURSRPPBQGPMAWRPPHWEKHERPPLWRMGILFLDU\

& R P P L WRWWHH

+

$ QD FU\H O DMBLUGRIK L EJLIDVF LID@IEH O L J LURIX/ NN IRFAK IQYDHD W V
LGHHGYV

SHSRUWMBUZEOXFRPPHQRBBDWRBGRIVDRPHQGPHQW
E\6 HQ DWHRQQIRWIKHRPPLVRWKELFLDU\

7KBRPPLWWHRP PWM RMBENMH Q 5WR SRR KIR X WHRPHQ G
W KEHL B\O W U IRNKIYQRIDVWAHKEHD D FRAOLIIQIE0 VH U@ LW X HUHR
WKROORZLQJ

6HE /(*,6/$7,9(17(17

KLOUDFLDQ@\HOLJLREKWO UERYWH.Y BDWEBH HKH O G
XQHQIRUEF\HFREQWNVOWIKEBH6 6 XSURMKXUWIVGHFLYDRQ

6KHOQHUDPHU 8 6 QR WMMWDHEX U U HOWWIENH Q GH U

W K HF\RE H QYORQDEOAS B XIMH QW RKDADY Q QYL GKRKXWRULFDO

SUDFRVMGEWF U L PIL @/BOD L REW® W KIS D FAADLMFHHY SRQVLEOH

LGDURSUHYHOMUVIRIOVFDDBHO L PLRORBDWNJIJURXQGV

I[URPXOSDUWLFLGEQRIYKH HD WY VR IZEQ 0 MW K>

SURYV SIHWIKWR X Q VKU VIWARKUJ R K GKH UHDJFORHRGU W JIIDQ BV

IUHBIDLERPER ZQ H WM K& WRHG WH Q HE\DVOH PW R D W




W KD AAU R KUL B EWD@EH O L J URIXWAOK IRFAH IOMDHR MWHE B L Q J
XVHQHUPRQOMWU®G JD URGMI KN BUR U F HIDEWE KLDAD\V WK W
HILVWD®ID@ENO L JURIXWIEk RFW IQMCHPRBWXQLFOBRG
UHFRUBWH YV WBRHH W RIHIFHRI@EGD L Q W D IL GHLYH DEORQOF H
SHUYDNYWRHELVFU L PWE@HDWY RMH3 P RQW K U R X\WKRIX W
FRXQWU\

6HF 9 6 $f LY) G GMEEH D G

t 5$&.%$//<$1' 5(/,*.286/5(675.&7.8R29(1$1761
'(('6 352+,%,7("

D$ GHHFRUWIIIBW W KHWF R GE M GHHF R B GRAIGI W H U
-X 0O\ VKRR Q WBR Y H HDQYW FRHIAR W KHHY W RIUFW LY H
UHYHUVLQYBIHNR UMRILHVIVWKRAD HU RKK\SR IUH D O
SURSROWEHW WIWVDRMHOLJLRQ

E $ FRYH QDO PRHIDOR W KIHHWY W RUF MM Y BWMLGRW B UM V W
L®@GHHRRUWJDIBRWR W KHHF R GG M EXH S RWW H § WKIHF W
RZQHURKVBIUHSDORSROWED WV INDRMIHO LLIGRIGODUHG
FROQWWR KIKE CGRP RPN KoHW DRVIOH U P @WK CEHOR D) G
XQHQIRUFKDMEIS L WIKMDEBRGDRU HV W F RFW IBMDHORX W H G
DWQWLPH

6HF ())(&7,9(%$7(
7 K IDVAWK DANCDBN IH HRFQYX O\
& R P P L WRWWHH
JRYRXDIRHQG PHHBNXVRIX UIGRIND U F K SDJHYV

+

$OD FYHO DWVRISQRYGBIUBRVERRQVHLFHYV

SHSRUWMBUZEOXFRPPHQRBBDWRBGRIVDRPHQGPHQW
E\6 HQ DWORUGR W KR P P L VR\@HD MWIKHOIDUH

TKEBRPPLWWHRP PW RMBEMH Q S WRSRW KR XWHRPHQG

W KEHL B\O W U IRNKYQRIDVWAHKEHD D FRAOLIIQIE0 VH U@ LW X HUHR|
WKROORZLQJ

2 SHUDRWLRQ®HW YAUFRIJUD P V
6HF 96 $ LYPHQWRBDG
t '(),1,7,216



D 7KHNHBEUXDUDSKHRIDD@OHIT X L S PSHORG X FW V
GHYLBRWBDW H RLD@NL QK D WKHY HELBB URP RWHM ER U
GHVLIRNEH GODQWURSDIJENAWIVDRZIGIDIUYHVWLQJ
PDQXIDFWRBBRXQFR@YH BWRGXBURFH\BWUWHEIDULQJ
W H VW IQ@®O \ [S.ERIN D JUHSID F N B WIRQUAIRIQW DERQEHDOLQ J
LQMHEW 1 BVMWIKDIG IBRQK H U R MWHR G WIRGK P EQ &\
UHJXCDUXH)GL R O RVF KPS WRIW KWY WK $DUDSKHUQDOLD”
G R HORMQ F OQ 6 i GBOHW/\ U L Q B HRAW KKHDUUWPH G X PWXISES@ L H V
GLVWURBRWHNGNBHDE&W R U JD QERHPE® X EDWBEHGOH
H[FKDRURJUDP

S2UJDQERP® XEDWEBHE[FHKK DQUR J UBDHD Q V
SURJOBBUEYWKRHHRPPLVVRREBX®&HFWLRRIWKLYV
WL\W(ESH(USHRIZHLENNRURYD.IGH—N\I\R@I—Q)I—Q%GD@PGVU L-QJHV

SURJU/D(FEBXLHKBHUD@PFDG}Q\FNIDWRQVLZA\AMMQHWRYLRVLRQV
9 6 SFKDSWHDDVRD-QDJH KB & B¥%WHBGQR WK H U
DSSOLGCDEWOH

6HF 5(32571(('/( (;&+$1*(352*5%$0%8,'(/,1(6

20REHIRDWXDUN WKHSDUWHRIH B WYW RMXE AL W
ZULWWBWBWHRXKRPPLW®NKHADIHU Y DEMMY K6HH Q D W H
&RPPLWW®HBOW:® O | IRLXKS G DVWHAHHB[(FHKDURIUDP
RSHUDWI®HOHDX&X H GWREW  $f W KIDIW FEXRIW H Q W
SUDFWOMBRQVLGHIMKHRODYVLEDQGERVRNGHVLIQDWLQJ
RUJD QL MD&H GREAARIE H U Q MHHEGHK D Q J H

3 U LRV KR U RIDHNGLLRF@SW V RQWHBW P HQ W
OHGLFDWODRQVPPHQGHILFLDULHYV

6HF 9 6 $f NYDGGMEEH D G
1 NO(',&%$7,21$66,67(75($70(1D0('.&$7.216

D 7TKIBIJHQRY+XPDEHU Y VKHSWU®R YERYHH WOBHHG LFD L G
EHQHILFRBHGH V@ORH WHGL\F DW V RWMW H BVWRAEFSQ WL G
XVELVRUIGHDUHYV FBE\CKHH® PIMEW RIHV 8 UR G AN AV IQLJQ
WKWHFREBHVKSURIHVVORQBMYGHO UWLFLQDREHQGILFDLG
SURJUDP




E 8SROPSSURMKBIXSWLOLBWLRBRRDWEBHHQW¥KDOO
FRYBWHRQORHGLFOWHBEXMKKHUD S B RMFHWKDGRQH
EXSUHQRDQRDOW UNDRYRWEE G L F DS IGHIMG U XL VW
Z LW KRKXIW ISWHPRRAW KRUL]DWLRQ

6HF 5(325735,2%87+25,=$7,00(',&%$7,21$66,67 ("
75($70(17

D 20REHIRHAHPEHU WKHSDUWRIBIFDW RWO W K
$FFHVKXDOWOVHMNWKHROORAIQFR QV X O WIDMKDKEQ YLGXDOV
UHSUHVHALOWIIRRH HV S HR § B BB ONGXY HR/MWYQ G IUHIYD W H G
WRU IIRUN K R UIRIPMAIRFKDW Y ROWHCWWRHKEX8WLOL]DWLRQ
SHYLHZRDW® ROLQISADIOL]BMYIRMERDUBUUHYLHZ
FRQVLGHWIWERBPHQGDWLRQV

WKIHKD Q@WILMDWSBU HI HRHNGIGF DM IBRGWHQRUSKLQH
SURGXFWYV

WHKHDVLBDIOBRWWRENG GPROIRXS U HQ RBWRKAE BN V
SUH I HRAHAHGE CDMUWREPW (BWRWR VM U L IDIGY HU MH WV

KRR W KMADWAHHM TFOULRS) LD/ S VRN KR UIIRID W LR Q
PHGLFDWYRWUHHD WMRHOX &IKHIJGD\GHIHUWRIBGWOLRU
DXWKRULHA B WH REBRQ WHIFOMOBAL FDUREI U D P

WKDS5 SUR S U DDQYGHHDQYH YRUWH PR YOLA@QA X Bl Q HZID O
SUIIRMWINKRUL]DWLRQ

W KBS SUR S U IRD WMHHOHVTVY EW W ZK KB QWS RN H
SURY IZG MAKNM] IVBRE G L F DW Y RRDW Hi B WXPIHIIW PAD\E G

FUHDWQXWR PHDPMHUFRI H QKR X3IKDUPR¥HUULGH
GHIDXOW

E SULWRBURYLGUIKPBRPPHQGR WHEDQU W WH®W J
SWLOLBEHWILBE@RDDGW KO LQEWDO L HHW IL B DVIGD O O
LQFOXWIKD J H QLGADHDRW K FIIHWV S HIF MWHL W IMVKIWS DUWPHQW TV
L QG IUHIYWRH GRXUW KR UL HO'W B B & YMRXW V H FDARIR Q
WKLHWEFWLRQ

F20REHIRDRB XDU\ WKHS D U WPKHNE DIZW L WWHQ
UHSRRIOW DHRWEHSDUWRKQWHWYBD QIEK) G IDAIWK H
"UXBWLOLDBHWLBRDLVOGE KO L QEWDOLBHWLBBDUG TV
UHFRPPHQGKWRMOAY VHFOWR RAKYMFWVER/GHR XV H
&RPPLW®HHNRDEHU Y DENWR/ KoHH Q BW AP L \R G HID DWW K
:HOIDUH

6HF >>HOHWHG @




6HF >>HOHWHG @

6HF 5(3257685,2%87+25,=$7,2250("',&%$7,21
$66,67(75($70(170(",&$,"

20REHIRHBHUXDU\ DQG WKHSDUWRPHPWR QW
+ H D @ WKHWR/DUHSS W BAMEHHR X & IR P P L WR/GHHD/@ WY KDHD IS Q
+ XPODOCHUY DWW IKHOBRWRPIPLW@WHBOWEOIDAMHIDUGLQJ
SULBRUWKRUS UIRW HR@HG L FDWY RWYWHBWRHOQRR QW TV
OHGLRAURIJGRRPWOISH HYERXW\PHEDYFOXGLQJ

ZKLPKHGLFDIHIXKEGVYHBKUWKRUL]DWLRQ
WHKIHHD MR LW BSDWRQUKRUL]DWLRQ

KRPD QU RN KR ULHD YW REYS/D U WPHHFOHE Q) 16 G
RWKHWPDQAHWES U BEE QDB KIHHD VRIS SURVYDO

GHQLDO

W KIHY H UDQ B R Q JHIVQBRWKL RAHK H S D U W\ R /MR
S U R FO$WVDRUN K R UULHIT WOH@R @Y

KR2ZD QU LRV KRUDSEWDRKHE D U WPHHRH QGG
RWKHWPDQAHWESU PVIEE QD@ KIHHD VRRISSURYD O

GHQLDO

2YHU GRWY HOWRRQ QR XS
6HF 29(5'26(35(9(17,26,7(25.,1* *5283

D&UHD R J RIMWVUHR UHRYHUGRDBRUR VYV

W K6HW DZNMDKU H F X® ERIIB S L RIH® W B &/ YV W K HWH

F U H DAWWHNGH U GRIY H QIWWRRIQ QR XASRG H QMMHDVLELOL W\
DQGLDERQIPB'O HP HROWHAIUGER AR H @ MW RS®I U P R @ WH

'R UN QR XK DUHY MHPFHQ G LQRBUHY LRRF O O BIMIFRAU W V
R QV KW\R DLFE X U UHHIQRVWWIRIY D P LEDGIGP S O H DIRYAH U G R V H
SUHY HWMWWLHR Q

EOHPEHUVKIHRUNUIFQRXKXEMRPSRFVWBEROORZLQJ
PHPEHUYV

WIKHRPPLVVRROBABWKVLIQHH
WIKHRPPLVVRBOH®DFHRMHVLIQHH
DUHSUH YV HGGS B VKDWY D $MAW\R P IQ HR W V

WZRHSUHVHOQS\TRIEOWHSB U P RIDDV R L WD € &
/RZQVRELITHUH RN WM D W H




WZRQGLYILAGAXOKDYH[GHU LRIREH RV LVRUGHU
LOQFO XN IDBVWIZKRPY QY HFRWROMHPEBSSRLEAWKB
+RZD &GO WEDUHN F R YSHULR J IDDORSOMH P EBISSRLEDW K 8
SOHUPRQWR F LDIWH RWB DO WG G L FSMHLIFARRY H U\

WKKHRJUDPHHWRRKHR Q VR RWG XXER WD/GIF H

WKHURIJUDPHFWRB/ KHRZDBBOQWGIISHFRYHU\
SURJUDP

DSULPBEDWVGHMHYVFILWHHIHU LISHIRFRH BHQ@QUFDWLRQ
DVVLWWHDGWIPMMQWEIX B QOGS RRRIGIHDGSRLEAWKEDLQLFDO
'LUHRMROF RBEG XIEXBHRIUDR® G

DAHPHUJHKAHHBDUWRHWQWDLHHR L OWHKEHUP RQW
OHGLERBLHW\

F3IRZHMQGXWIEZKMRUNLQRXEDOO
FRQGOXEQY HRMRRBWUGSBNMHWODIWRIIRWY LR QDO O\

LGHQMWHHD VL EOULMIAD QERVRE R W X E OILXFIDAHIEG
SULY DXVHEBYAH U 6 B M M HOUWW HR\Q

PDNHHFRPPHQRE®WQ RENIGR MDIFOV IORIG YA W/ U \
LPSOHRMWIEWS BMMHWDWWMHR\Q

PDNHHFRPPHQG®DW[IHFEXW ODYGHH J L V @IFWIL R V
QHFHWRPGS\OHRHMIPWS BN M HOLWWHROQD Q G

GHYHD®F W LRYDERW KGH V LILDF L OIWE\D Q G
LPSOHPHRROMBLRREY HUSBNMHDIWWIEGNU PR QW

G $VVLVWDORHRRUN LQUR X\EK DIOBIODYW KIMGPLQLVWUDWLYH
W H F K Q QRN @D/ L VRWD KHFSHD U WRPHHH DO W K

H SHSRZQREHIRDKYXDU\ WKRUNLQUIRXXDOO
VXEMDZW L WW S W B WHR X &IRPPLW®NKHDEHU Y DEMMK H
6 HQDSNRHP P L WVRMQHH D ODNXGH O I D UIHWIKWIVL. Q G LDQ ® Q\
UHFRPPHQIRODW I RVOPWILR @

| OHHWLQJV

/TKBERPPLVVRRBBEBWK YV LY BEHDO @HUPHHWLQJ
RWKRUNLFQRX\SRFFR@@EHIRXE\

/KERPPLWKWKMMHOHVIUWRPP R QYPWP E HDMWVK H
ILUPHHWLQJ

$ PDMRRWWHH P EHUKKEGQ VWL WRKWXH




TKERUNIFQRXE FOOVIR[LR@D QXD U\

J &RPSHQMVDMWHHR @ E X U VIHPREMHRIW KRU N L"UR X S
V K EGDQ W WREIEH IGHFR P S H Q WIWEH R BDE X U R H PHHOQAH V
SHUP LYW\VEHI® 6 % IR Q RPAR WHK BHQJRMH W L DKINV H
SD\PHYMDEOHB DGIHURPRQLMS/SUR S WIRDRAHHESD U WRH QW
+tHDOWK

K $VXVHEGWKVYNFWIRRGUSBMMHQMWPIRQOM FLOLW\
ZKHUGGLYIFERXYSBVHYLRRYRUVHIGOCDUXEGHILQA G
96 &

3URJBDPVHQWDWLRQV
6HF 02%,/(0(',&$7,21$66,67(75($70(17

20REHIRHBEUXDU\ WKGHVLJOQDMMHREASHW PWEQO H
PHGLFDWYRWVJHGOGWHH Y MKIBDSOIUWOH VIHOWRWUP DWIRIQPGLQJ
WKNMHU YWRHGHR X &R PP LW® K HDEH U Y DEAMBWR KohHH Q D W H
&RPPLW@®HBOWKOIDUKHHS D U WPHIDMNOWKIVRRQ
SOFRBQOX$EXBH R JUDKINDS B H\DNV @ WP IRUNVKVRI
IHGHUOXOORWPRELPHGLFDWY RVMWWIHG W B H @ WEHB/Q
DVVHVDRNHRORHI L FRIPRE IPGHHG L F DW Y RWOW H G WHP B YLV H V
DBUHYHHRYWHWGEGRDMW KV

6HF 68%67$186(683325725-867,&@192/9("
9(50217(56

7KHHSDUW RH€HDVDWKR &R U U H AVKIDRIRBY W HQDWHV L Q J
HITRUWNWWYXSSREBEWHWRRP HG L F DW YV RWWH® WPHRIGQ WFR] V
LQGLY LIGMWIKSXVWRIGNK'HSDUWR HKRRW U H MW RORYV H
L QG LY WAXIXMWMRMXBRARVHERV WRRVE KIHS D U WRRIEROWU HFWLRQV
20REHIRUHBUXDU\ WKHSDUWFRKDARY Q WH\WNHRD K\H
+R X% R PP L WRVEHRHM H D@, IERQWVL WD ORIG R N6 U Y D RHGV
WWR KGH Q R WP L WVRW@HIIDWD W.& O | DUIBRX GLFILPIRUPDWLRQ

VXPPDUWHKKRQURIHGHYMDOGRW KIS XU SBYB

UHJD UMBKSJIR Y LR/VIPRIG L F DWY RYPW H G W IF U QWARH V
MXVIMAF¥FROQPEGYLGXDOV




6HF 29(5'26((0(5*(1&<5(632166833257

7TKHIHORKXPDEHUYVRKIBFBRQ WH QX M LIRW®RWYR YR G H
| D F L OA_RAVCDQMHWRIXAEEY WKIVRIFUHH D W AR R WHLD UPHG XFW LR Q
VHUYDWHWHL RED P HU JHA NS VBWHY HU GRORHE H IR U H
JHEUXDU\ W K$H HQ MK DSUH VIHR WU P DWRLIRHR X V H
&RPPLW®HHNRDEHU Y DEXNWR/ KoHH Q BW AP L VR HID W K
HO I DAXHP P D UWIKKIRII H G H ¥ D G Y\GW (RIWWKKAR/U N

(I'HFWDLWH

6HF ())(&7,9(%$7(
7 K IDVAWK DANCDBN IH HRFQYX O\
& R P P L WRWWHH
JRYRXDIRHQ G PHHHR X VRIX UIRIVO U F K SDV¥H

SHSRUWH®R ULCEB GH QD WV P DRUNV K&R P P L WRMH H
$SSURSULDWLRQV

TKBRPPLWWHRP P\W MBRIH. R XOJWED V§ R Q F X UALMXKF H
SURSRYIDRHQ G PNUHNF RP P HRQ W KEER P P L VR BHHHHD DY IG
‘HOIDUH

& R P P L WRWWHH

$PHQGPNRURS RDIPG!I Q G FRHVQKRHR P P L VR\G D MW IG
‘HOIDWR  WRHIIHEKNGHQDWRUG\XPPLQURRNHU
DQGRQYV

6 HQ DWIRUWAX P P L & RR NCHUER QR/R YWERP H YGSHUR SRV D O
RDPHQGRMQ&RPPLW@HBO®E&OIDWYROORZV

JLUV@BHF 2YH U GRWY HQMARRIQ L*Q/R XBS\V W U LRWD J
VX E VH FHAL QRN W DURCYV H U L X HDEBRZXEVHRWLRQ
WBRHDEBROORZV

H SHSRZQREHIRDKYXDU\ WKRUNLQUIRXXDOO
VXEMDZW L WW IS W B WHHR X &IRP P LW®NKHHDEHU Y DEMMK H
6 HQDSNRHP P L WVRMQHH D ODNXGH O I D UIHWIKWIVL. Q G LQ B Q\
UHFRPPHQIRDW U RDIYDWIL RO WS B A Y H CRXSHXD QW
WRXEGLYEVILRIW KV NF VDICREKH W L FIRWWRE S O H AWHKGIW
SODQ

BHFRQQ6HF PRELRH{GLFDWYRWW H G VEPHDWA DWLQJ
V H Q WDHVQ HEIRDRSMW K/HH F \WWIBRI® B8R O O R Z V




$VSDBWKHHY S HF WH WHHQ W/ BAWH\R.QJ D D M/PIBIONB/K H
'HS D U WHAHIEING FUH EHU D KHITPUMWSH\R Y IRMBEIRWKDGRQH

VHUYDREBYR YSIGRS RRDGE U HNH\VRUIQID KILTEK LWL HV

+RXBHRSRRBOHQGPHQW
6
$ QD FUNH O DWRIH@RVRDX OK_ DD DQMEO | IS | R U KIREXOH Q J

7TKHRX®MH RS RARHOH Q DAR A H Y/EEH. B\O W U IRNKDAIRDIDW H U
WKIH) D FMO DY VHU@R LWEXKHWHROORZLQJ

'H S D U WRPEHXEW D FHSK\W K R RIEIMQ WXV L Q J
+HDOWED | HW\

6HF 96 FKDSWHDGGWMEEHD G

&+$37(5 5(17%$/+286,1*%($/7+$1' 6%$)(7<
,163(&7.29(*,675%7.,21

1 '‘0).1.,7,21

$VXVHE KHKWD SSWHKWR B U PID QV

D3SUHP IDMBIVILOMIG 6 $t W KLDWX E NVHRPOW6 = $
FKDSWHWHY L GHOMW IDE®HPB Q &/ V

DEVKRUHNW AQWWBEILDB @ 6 $t D QWGX E M\HR W
9 6 FKDSWHXEFKDSWHU

1 5(17$/+286,1*58/(6 ,163(&7,213§1$/7<

D 5XOHYKHKRPPLVYVRRIXHEWIDA HWD\D G RI$XWOWA R
SUHV VWLIEGGCRDAKSH D O W IKWID\Q L WIDOME W QRN BV ELWDWLRQ
RIUH QRARXYWEW WHR PP LYVVGRWYWHWIPUFEHAH WBWRWHFW

W ISKK E GIUR SRIZOWDUQEU R S Bl UDNKDVUNP

E.QVSHFWLRQV

$IWBGRS WX GXW VYWRXEYV HAARIR QY NF WY RIQ
&RPPLVVINVKO®KV IDD@QGP S OHPHRW S O®UW IOWA QDWW R

FRQGAQPWS H RW HRRRXY L Q J

" KHERQGXPWQY I HAWMEHRRAP L VVVIRDGIWQ
$ LVVDZH LW YWRHFMIRRWWKH RW XL OWKQW

L FRQWD QGRJ DWW\DHALDYW KEHD \RLIN QR{P R U H
YLRODWLRQV




LLVSHFMWKHM XL U B RW0ORMVQ HG H WWRRUDH F W
YLRODWLRQ

LLSURY DRMW KW WIHD Q GIORWIRSK L BLRWBHH& WL Q J
W KOHI | H PANDRVERO HW H QXBOOMWAIKE R O D WR. B Q) HFWGEH G

LYSURY DKRMMGEG 8 0O J XMKUWHWHD Q GROIRIH WV
R W KD Q GFORKIG YOH F MWRY/KUHH QXNOMMARD NUHH S DMRIUVWVG HU H G
E\WKHRPPLYVVERQWIMWHONFFISUYRY LVQ R 6 \Bf

% SURYDFERSRIWKHK)VSHEB WS RBWID Q GO RUKG
SHUYRB HTXHWRANPNGS H BWWER QW H Q DIORVWH | H FBNBI G
YLRODWLRQ

L HOHFWUR WK DY WRHMWO HF WPWDR QILK) J
DG G URW K5HH U \RRJQ

LLE\ILURONDRD/LOIWKIHSDUWGERBM KD YIHQ
HOHFWORQI®G URIWKHI UV R Q

& LD ® QVEXULIDGR Q& FENDYG R O BW RRUINRHRLIF H
L QV S HE WLHRER/IQK) G L YW G ) M@BID O § R WWOHR WLLE H
FRPPRQMOKNDSMFLILHV

LWIGHDRWKIOVSHFWLRQ
L LW KYDWR O DA IUARXWD QX VBV R U U HERDFHIG WD L Q

GDWH

LLKRIVREWDHARRIWKKVSHAWHRWURGELFDOO\
| L URVONPDLODQ G

LYL W KR WMINFRIY WERKR P P B Q MKW ¥R WM KO O
QRREMHPRXEWKWKREIWKEHEPPLVVDRGHU

PDNWHKIPVSHEFMIBRYIMI OMERHOHFRUG

F 3HQDOWWKIH U VWRIY S R QR/D E IORH0 W KRRBAR P S O\
ZLWKKHHTXLU BPOMQWNOSEGHMIMHGCO VS HBWERWWKHG
SXUVWVRXWVHRARIWRYNFWIRBRPPLVVRPRQHAYS RNV
DGPLQLVAHQMNKUNMA DV ROHE W R/EH Y HROWWM RODWLRQ
QRMR[I[FHHG SHYLRODWLRQ

t 5(17%$/+286,1%5(*,675%$7.,21

D 5SHILVW UDRMHIIRMR W K H S DIRWHL @HXE VH FBARLIR @ L V
VHEFWDROQXBQOEHIROIDUFKWKRZQRIHDBEKOQRW HQWDO
KRXVWEIDWKHUHYLHRDAW QY HDR BRGI H URIGH DAKHEMW R
WKHSDUWRHRKVLDQG&RPPXQIHWHORSBRAODWQ XD O
UHJLVWHBIWLRHUQDQPEU R WL IKRIO O RZAQIRIUPDWLRQ




W KD PIHORSD L O @G LRHW KR Q IOWD Q GDBRBUGR SH U W
PDQDRMAKK) DWSSOLFDEOH

WKFKROQXPEBQHOHFWDRIDG I URHWKRIZQ HU
ODQGCGODEIHUR SPHDAWIRMKKIDWYDLODEOH

W KOHR F DRAML KD L W

W KHDEXLOW

W RAH RHU H QUVQD &/

W KHK P BRDUQ ILVBMEK LO G L Q J

W R/HFE K 1S R @ S Bl EFRQOQRAE H U

W KOHF F H V VR /IKOQ WY G

D QR W K B UR U P\ W SROIDU WPHHHBPV SURSULDWH
E([FHSWLRQV

8 QIUW J L VN MDKHFREVE K RWU D P

$ 7TKHHJILVWHIWLBIEFPSROMYVXEVHFWRIR® LYV
V H F VGIRRAROAS S\U BRX Q WWIDWAX U U HBAIWIOAMMHNVDRDAQ LFLSD O

G LVWRUIR WWHRKFIRG H U QUPHHQMARIXOV K B D D @ABD | FBWR JUD P

W KD AMVT X WHRHER/Q WEB H J L WKKHODW SU R YW &ID WIBT XL QHG

VXEVHBDRIWVRKINVFWLRQ

% 7TKHHHHT XL UIHPSROMMX EV H FWRIRBVYNEFWLRQ
G R I9WRDAE SWU BX Q WWIDWWK U U I WIOAMWDRMXE) L FIGI VW UL FW

R IR W KOHRFIRY H U QWP HQREDXO/ KB D OWED | HSVW\R J WDKPD W

UHT XMWKRY Q AMK HJ L WWOHQIDW GURYWEBG®BDWHB T X ILQH G

VXEVHMDRIMRMNEVDIORBRUOKLSKRJIJWKRY QHWYHTXWURHG

SDODUHJLVWHIDWLRQ

ORELKORPHV

$ 7TKHHJILVWHIWLBIEFPSROMYVXEVHFWRIR® LYV
V H F V& IRADNS SWIRP R E IKRHPAIZ WW R RE IKGRHPSD U N

L WKRIZQHMDWUVHJILVWHKRIRAE WKKHSDUWRHQW
+RXVDQ&RPP XQHWHORSP®@W

LIWKRHE Q8 R YRV QP R E IKERRHPRIQV KOHR W

% $ORZQRIDP R E IKIRHPGIZ\WW RP R E IKARHPFD U K R
KDWHJLVWKMRWGWKKHS D U WIPGREXWR Z QDP R E LKIRPRIQ

W KOHRVKIDWY DL ORE B RIW H Q WKHBHA L WVEHIR S A IUWIKK H

'HS D UWSPHQWRR BV H DR MRKLHF W IORDDI HH T XWW K H

IHHHT X IOHNEPA\H B D IZGE W KMKIU HY L RXR Q VOKKW V X\OCRQ W

96 % F




& $QORZQRDPR E IKIRHPAK R) H QWMPHR E IKERHP AKHW KH U
RO ROR F D WRIKSE IKRRHPSFD U/NK MAHQJ LY XVUHAWEBRGWH/FW LR Q

8QLOMWRR | HUMREH Q HEPOEO YKHJHJILVWIDBWHR Q
UHTXLUHPSRWW¥X E V H AR KN N F VELIRR RN SWBX QLW
WKID®/ZQHURYWRIDPR VB KH VKO WRKBIRIWPBRQVLGHUDWLRQ
DQRQ MR/ KHH W "MMCKWIMKRHZ Q IR HKMRRWV K H WPDLNIHKMEHQ L W
DYD L OREKDIWRHKI H Q HEIXIE@IQEKD FO X G HV

$ KRXVSQRYWRBABPERMW KREZQHDPLROSHUVRQDO
DFTXDLQWDQFHYV

% KRXVEQRYMWRIEUYRR D RYWH O BARPMHKEP ERI U
WKRY QHKRXVHBRIKIRFFXSNKMMRXVDBED BWQORQSURILW
K R PWHK D WSLLCRIJ WDMRG

& KRXVEQRBRYMWBISEUYRBURYEEHVROWM® KH
RZQROPHPERMW KRE Q HKWRIXVHKROG

ILEFEHOQVHRGIJHYWDEOLVKAEHAW. VWNEBHIR Q
UHTXLUHPBRWRGKEVHFWRIRWKYMFWIRGIWS SOWR
ORGHWWDEO DWKHPIHQ@W® 6 $t W KIDWWH T X IMIRHHG
OLFHBWK®&S D U WPHHD/MD W K

SQLWAFHVWRBRZQRBFXSIHVA. GARKWHILVWUDWLRQ
DQGHHHT XL UHPSRWXX E VHDRIVRKILNF W IRRERDAS SVO R
DSUR SHIUW\

$ WISH R SKIDIWXRWH Z X Q LIQ/G

% WKRZ QRIW KSHU R S R B X RIQRNV KKHD IDAN UL P D U\
UHVLGHQFH

IRQZLOQWHWHIDOVWREKTIOWYKHUHILVWDOQ®HHR Q
UHTXLUHPBRWRGKEVHFWRIRWKYMFWIRGIWS SOR
VHDVRQIMNKDWQKHDWKEGDYDUE WH@WU WXH QWHU

PRQWKYV

SQLWNQWRHIE ZMNWKD QG D\WV/ KHJHJLVWUOGAH R Q
UHTXLUHPSRWYX E VH ARI\E RN N F VELRR EDAS SWRBRX QLW
W KLDWWH QMR HHZ MWK D @ D \SYHAD O HI® U

+RXVEQRYD®HBQ RIDMHPP SOR\PIKAIWILVWUDWLRQ
DQGHHHT XL UHPSRWXX E VHDRIVRKILNF W IRRERDAS SVO R
DXQRWRXVWRIDAN RY D@HE Q RILDNMHP SO R\BDNEHVL QH G
LQ9 6 $tf D D

F$SGPLQLVWUDWLRQ




7KHHS DUWRIHR YW IDAIGR P P X Q HW M O R SWKIQOND
PDLQWWDKIBNHJL\RWWH QWRXVIGEDW DRFRRUG L @ DWK RID
'HSDUWRIBREBGIDAFHWKHS DU WRIHBWOMWKD KDQFHG
% RDDQWKHS D U WRPIHQ) MV

8SROHT XBY®BMW H DWW X DPXOO L FIGI Y ORUR WK H U
ORFIRYHU QHPGIVWWWRBHUDWHYKNDO/KBDOWED I|HW\
SURJUWDKFOMT X UBWKH VVWRUD WH KD/ KQIDW BIHHR U
LQFOXRMALRGH JL VWDSIR YWERHH S D U WR IH Q WV IDIG
&RPPXQHWMO R SR KEPDPWRM D KO WMKIDWWH T X B H 8 XMRQ W
VXEVHBDRIWVRKINVFWLRQ

$ 7KHSDWEHS D U WPR@OSMEWNAXDRDKW M F W IVR Q
H[HPISVMRPX E DQV S HF QFRIRRSQISXU VWERD W $t F

% 7TKEHSDUWPHQW

L PD\GLVFGRWWR O CSHXFUINWIROKY N F VRICRUDR
RWKBWDWNHMQLFLEDOHJLRIADYHU Q MKW Y RKDBEURILW
RUJDQL]PWWHRSGIWMRYNVSEKK U S RYSR\R W P X\WE RE@ B D V&
VDIHW\

LLV K ARG V FG BYWHR O GBKRW WIRCKWHWF WR B Q
FRPPHBKILER QB

LLLVKDUWHOT XDMH-RQGIRVNURBDHLEGDWROOHFWHG
S XUV WRCWHNF WY RIBH U WRRK R W KH S D U WRLIHMPVEA\RMH V
G D WD VAWM H W BUR WHEWL YR IS\H U VRKCRAV KGD W D
FROQFBOQWRUHYMOWHKHNEFORYVXUH

G 5HQWRXOV B D UHVE H F) XS

TKIHPHQWRRYVI6MJIHMN\H FPOMGW U H DSKHWE X\CRQ W
96 FKDSWHKEFKDSWHU

7KHHS D UWPKE®D Q W BIHGAR O O 19 KW Y O V
VHFEFWORIKKQBWISWRFRHEGVRAKKHS D U WWHKHXINE

$ WRLDMWKRUNDHRE P L QWVWIAHH UNY IEHJLVWUDWLRQ
UHT XL UHP$RWNGM WVF WILRE)

% WRBUR YIX®H WRIKHS D U WRPIBIQBAG DF HWR L U H
D X W K RUNPHRR Q GRS H BDVQIGR QX0 1D QRARIXA'S RO V WIRQ W
VHEWL RROW KW VW O H




SHQDORM\L OWRHHILVWHU
6HF 9 6 $f HLY G GMEBH D G

H )DLOXRHHJL VOMKPW OMHH S D UW R HKRW V LI G
&RPPXQHWNOR SHWKHIIVE RD/BE G P L Q L VSMQDRGQWRRAR U H

WKDQ SHXQLRAD®ZQRIWHOQRRXVZIOR QR Z L (DO R

UHJLRBWKHHHT XE XHGWRGWYVFWLRQ

SHJIJLVWBDRNMRHHE HDID
6HF 5(3($/

9 6 $t E H[HPSWRWRRXVEQRY IDGIHEGH Q HRIIL W
IDUPPSOR\RMPIWHDOHG

3RVLBXRERUL]HG
6HF '(3$570(172)38%/,8$)(7<326,7,216

D 7KHH S D U WRPIBDORNS DFHWD X W K RVRUHEGLWIEX VG P H
FODVVDRIVSEE RARUV (RDAMRIR Q GXXIHF QRRXO/KA D O Y&

VDIHWV S HDBWHR (RU FSRUHQMROW $FKDSWHU

E7KHHSDUWRHOQWHKEY SHBDWW WK RUWIKME/F V¥ L RV
| XQ B8 SUR SIRWKDNG SBROWER KHWBGGWLWXQGBPRPH

DYD L OUDARISIH Q WERDXOV B Q IHVE H F)IXODEEU H MWKBEGL QWDLQHG

SXUVWRQ@W $f G

6HF '(3$570(172)+286,1%1' &20081,7<
'(9(/230(17 326,7,216

D 7KHHSDUWRHRXVIMPIEGRPPXQIHWWNWHORSPWQW
DXWKRWHEKUBRWHX WA FHO DV VERMW D@ KD WIL P H

FODVVIRVH®W BRY IDJTGP S O H RMKGMI L ¥ WHIDMVOB G W R

DGPLQDLYHBW FRHHJLYMWIUAL UR P HID &V Bt

E 7KHHS DU WRPIHIQIWY MV D X W K REA] KNGY F W IL RIKQ G V
DSSURSIRWWSHIXSU S B QK R KHH[ W HD@GW L W XRTEWHF R P H

DYD L OUDARISIH Q WERDXOV 6 Q IHVE H F)IXODEEU H MWKBEGL QWDLQHG

SXUVWRQ@W $f G

ERQIRULKRQWERX UUBQWY HU QIK@S D UWRHQW
+HD GWIRAWVRIBDRIKGHD OWKR FBEBDQWIKFLD OV

6HF 9 6 FKDSWHMIPHQWRBDG
&+$37(5 /2&$/+($/7+2)),&,$/6



t D'87,(62)/2&$/+($/7+2)),&(56
D $ O R KBI® R WLKZH W K LR HWX U L V O/IKFD/DLCR Q

X-S-RIHT-RHBOAD- Q- GROWRHGR®) BVRUH F RIWSOVRUPDWLRQ
UHIJDUGERQGLWKBIW\EHD SXEXKIHD BWKD BB QGRBRW

LOQYHVWLIJDWLRQ

HQIRWKEHURY L RIW QWY WEBHX CSHMR P X O DOMEH G
SHURMVYWHKGE UHXQGHU

SUHYURRMRRBHVVWOBXEB®HDRIWIIOR®LWLIDWH
DQYLIJQLIS xRN OMWKY FFRUGDWRSH RY LR MWR@AYW OH

LFRQV X OA WK IRKD U W A/HDRMMAN SV HWR U\
HQIRDE&R® GIHMUWWSE K G VWIRR WS W MK VIYQE

K D WHKIDHX W K RVUIRIMY WKW S D U WR I3 R BV IDH HIWD\
LQVS HBE WORIRIXMYE RU V WIRQING $F KD S W HIU R Y MGHDENV
W KOHR KO ® WLKE B V S BAFR\QBNWIRG AIVWKIRXOW S H B RIRRKUH
'LYLVIVRKRIINT L PMAKIDIO/ YR QVSHEWER PR P S O LA Q\FKH
96 % E

E 8SRALVFRRMAIURO RWERBDKAHP OV BRRIEX ERHD O W K
ULWXIDQW ROYXIEAQDMMANVWBIR RO RGIHWVWWDEO RWKPHQW
D QR W KHDW WHHIX GED'W 13 G U WUPXH@MCHR AKOHD R WIKFVHKUWD O O
LPPHGLQRWOKIHY LVRRQYLURQPHRQWWBIBQ@LV FRRIHU\
DORWKHBOBWERAPIOWRRG X E & HB OMWMIOR KIHD O W K
RINTLFMHKODROWMLKHY LVRRQY LURQ PHD@AMIK LIQR XRIV
GLVFRYNMUFK. R O BW D RERUIBSID QD FWW R ERVOKRHII L FH U







7UDQVAWRRQYLRQV

6HF 5(17$/+286,1%($/7+$1' 6$)(7<75%$16,7,21
3529,6,216

DI1RWZLWKDV\GPWDRGH IR BRIDR KR Q W U D U\

8QWAKIRPPLVVRRBYIEGDAHWNRIWRIRWYHUQLQJ
U H QRIXOK DD D QUBD | KW U V WIRGWS  $t WKHSDUWPHQW
RI+H D OMRED OL F DX@\K REAIOBB QW KHS DU WRIBREO L F
6 D | HKMD YAHR Q F X D XX MVG\RMUIRLOV 'R WHKEH U P SO W R RV L Q J
+HD G\ KHG R SEAME H S DU WRIH B IVGW K VX\DRQOW 6 $
t 9 6 $t DDQ® 6 $t E

7TKERPPLVVRRQRBHGDFHRAD\L. PP HG L D @/RNOMX O H
LQFRUSRW BEHICQM RA V LEHD OMRKG AL W K RRKAOVO R XM KOH)
SURFHRWWHHWY HITXHRIHE HIXBOHP DY @IJFKDSWHU

([FHINSURYULUGHGCEGLYLVRRYKYXEYVHPWLHR Q
&RPPLVVRBREHE®DFHWK\FRO® SO \WWKUHH T X L U HPIH@QW WU D O
UXOHPDRLDS $SFKDSWHKHDGRSWKQIRWHUQHQWDO
KRXVKIQDDWWIO | HW\

E SSROKIGRSRIURQRY HUQH QURXVK QD D @KBD | H W\
S XUV WERGEOHKK W KIRQ IO\ $f

W KHS D U WRP3DCEAB D FH W\ KoRV D W HH U QHRCHRVZIWINAK
SULPDXWKRRIOVROWBWWDWEHRY HUQH QRRXVK B D D /&
VDIHW\

WKHS D U WPHBES DFHDMGR RDIA. FKDBMRQFXUUHQW
DXWKRRBROWR&W BDVR&R FLDX R Y H U QH QRIRIXVYK D D V&
VDIBWUYVWROW $FKDSWHWY 6 fKDSWHMKXEFKDSWHU

96 FKDSWEHQG DQBSSOLFEDPEIOAMMBRN QG




WKHSDUWHRIH B WOMKBHW DWRHDRIGHD ODNMXG R FD O
KHD BWKF KDORR Q F X Y WEWMRLOM R 6 WHDAHB R FIDZ V
JRYHUSXBBHDRKW|IID DQEX E ®HMD O WKW K RAWHHUPU/MH
GHILDP® 6 $§ SXUVWRAW FKDSWHDYG

SOHUPRRW L@QYHVWPHQWYV

6HF 9(502175(17$/+286,1%*03529(0(1B52*5$0
385326

D5HFRJQWKIHAM PR Q WRVRXOV. W & fMN\R PRHW RO GHV W
LONKFRXQWQU® KPWFRILWMHHGEHXSGDWREHMRGH
UHTXLUBPRBYWRNID Q G\CKRHGU/P R YWRXOVIL.BSURYHPHQW
SURJUIDW QW H @RHG H Q VB IUY YIIISVIHU WP HM@MHAW P D N H
VLIQLILPBOQRYHWHRWRXVIFIDODWEHDWKHUBE\DWLRQ
SURY LUGIDRIM®R U J L YOCRDAOKWDWED W FIKB BB W KSHUR SH U W'\

RZQHU
E 7KBURJWBMHWW DW KOH V \ORHDW PQRMEKEK F F HYIY | X O

KRXVERPBRYHILRIUWHIVRVDEDIWKEOGGYRYIEGW®HGHUDO
&$5(BFWQUPSOHWH @ W6 W D YWHCHIRIUDP

6HF 9 6 F$FKDSWWXE F K DISWGH®&MEH D G
EXEFKDSWMRXKYVLQYHVWPHQWYV
t 9(502175(17%$/+286,1*%*03529(0(1B52*5%0
D&UHDRIEBRIJUDP

7 KHH S DU WRIH R YW IDIIGR P P X Q HW M O R S\PK-BOND
GHVIDI@MGP SOHPYAWP BFBGWRRVLOSURYHPHRIW D P
W K U ROKIKIKK H S D U WAPKHEDOMD WA G IWRW D W R @IHIIH R Q D O
QROSBRMWRQJDQL]BRW RRWKRUR YRS HW U\ DVIHS
IRUJLYDROWYSULYDWGOIGARUMBKRHEHKDE L OLL VOXLER@ J
Z HD W K H URLIHIDW JIREDCKRXOX. QLW V

7KHH S D U WPKHIGOAY HNVOARBWWHE D@HRDAUKSIVYR JU D P
LQFOXOEQMRKEMUWOQBDQL\DRNDKREHY D OXDSMAHLFDWLRQV
D QZ D WWED D QIR U J L YORHOH

E (OLJUEHORX/X QU WK HR O ORXQ MIWKEHO L JILREWm H
J U DRQUR U J L YOCREMDRHU RVKKBIMIR J U D P

IRGERGHRPSOLDRAMKQIGR HYRWRP S @A VWK H
UHTXLURPISQ WNM-DIEOEKRIY RGH DO WKV

IHDFFHWWARHAOLQJ




$ 7TKXQFPWEGDQHZBUHDO¥IRAE VVFRHO R QM D W
PHHWRIHHT XL UR P HDQONSf (

% 7TKHQZMWE &) H ZPU H RWDOE&WWIRI [L VWWQYXFWXUH

F $GPLQLYVWWKHAERQWPKHDOMAT XOKIRKVRQIJDQL]DWLRQ
W KWDWF HIXYCHRK Q BB R J WIS R S W

DV WD Q3804 F R WW R&MY F W HHBNS O L SDWR ERY V
D QL3 F O XGWHW U R RMB[IDRPGWIIRINVO & Q G D RIG\V

DAOZDBYGRFFNWKBQWV XHTHM WIHEOOHRWO.R@GORU GV
VX E MHBKW X VR QJD Q L ] B WURRI®HY F UHDWIRFPKBFW R UV
DGR SEWHIKIHS D U WPPHOQAWRK AWV H DR IMRKILHYF WDLARE)

DJ U DIXWER B Q Q D J HWP\WOWHKHDQW XOLFHFWR X Q WRDUE L O L W\
IXQB¥DUGHG

G3URJWHBHH XLUHBE8QWAMUEDMHNER U J L YOTRDIH

$ JUDRO\R B IMARAVFHHG SHAUQLYW GHWHUPLQLQJ
WKIHP RXRIWJUDRW RIDKRXVRQJID Q L MKWHIRIDV MEHU
QXPHEHHEHGURRPRKH DWOK H WK IKMD LWH LQH KDEL®RUWWDWHG

QHZEBUWHDWHG

$ ODQ G\VCKREBD W WPILEX KL Q& W Ol L VGl U YW KW
HT XPW FHHGSH U RAV)RIHD CRM Kl IJ DROOVR D Q

$SURMBEWF@MZE B WKH FRPMAR @G W

$ SURMKB®EG SAO\WIS S O LEDIEMERIY DQKEH D O W K
OoDbzZV

7 KM HWREGR Q G LRMD RIDRIGVR D QU H HP § W K H
RULJUE BO®IKEBWX F F HVQ/RW H R kSkid U IWVRIB DRIGVR D Q
DJUHHIPYH®IWH FW

7KHGHQRMIUM\F L DICHEKIP R XFIDV U DROWRUJLYDEOH
ORMYSESXEQUHFRWE&EVKDEOHD YD L OB EXXHE GFIRFS \ LDQ G
LQVS HFP Q& RS D U WWPKHEXE ON KIKYIR U PDWH BRYBUWHU O\

RQWWEVLWH
H3URJUBMAXLUBBHQWHWBREDQWR BJU DIMADUKBIGHU

WKHRIJIUWDRPROORIZHDILUBBBIRWFLQLPXIPURRGYH
\HDUYV

$ ODQGVKRIBIRR U GZ VMR IP S KRDWE O U WIRGHA V
ORFRR® UG HQMRNWUHG Q L MDIRGIHIB/RIW HVQ MWD DQ W V




$ ([FHOWMURYLOXGEGLY L VRN KLXEVHMBAM RQ
O D Q G\ORDOCHDWHID WWMRK R XV HWRIDW[L WKRBHOHRVYQHVYV
DFWIZFRHINZIOWIQ P P L J RMIHWXUHN HW W D R PUHIDPNV

% I XSRKEHWIRW R QGOWRHED U WPWE&MR XV LQJ
RUJD QL M VD \RVOXW KKHU D GWW H U WIK@AR X V H KRIONGL Q J
KR P HO HNWOANVD/L OMIBEHMWAKKHD MK W GDHD Q GVOKRIERMWKHH
XQLW

L WBKR XV HAKIRDKE Q F RPTHXWRID HWKX D GHUFHQW
RDURBG LD)JP RRH

LLLNVXBKRXVHKROQGY D VOBEDERW R K V HKIR/DKS
W KOEE S U R WIK@HS D U WRRKHROWR QJD QL]DWLRQ

$ $ODQGKHIIEE HDEWR X VY. RYFKNHKIDWMHY DLODEOH
WERDD C(RIDSRUW IR IGHH Q DGIYREW LOLWLHYV

% , IQ KRXVYRXFRBHUG HRUODMNYW HVLIGY D L ONDKEHD H
W R AVRDROIM H CRWY KXHD ILVY F O XGALIQONRAVR M NEAH E DM P HQ W V
V K ARV F H\W S S O L IFDDERIDUHN HHW@ VW D EE\WMKHEE® U W P HQ W
RHERXVDQIBVEDHY HORSPHQW

$ $ ODQGCGPRBERBQYBIUINMDOYWIRUILYDEREBGRQ
DSSURWDIOHS D U WIPG® KR X VR QJ D Q L WHMISTS Q RAYKAHG
JUDQW

% $ OD Q ZXRRRGE) Y BUWMMWDEVR U J L YOOREMKHVAEG HL Y H
D SHUHFHMHERIONRDRUILY HHOBHD/MDILUZ KL FKKHD QGO RU G
SDUWL EGSKHDIINDSMAWR JU D P

| SHTXLUHPHSNWRE OH. YDORED@EY W | R U J L YIDOREMM
DZDUKXGGMIH RJWDHPROORIZHDILUBBBIRWRLQLPXP
SHURRGHDUYV

$ $ODQGKHIIEE HDEWR X VY. RYFKNHKIDWMHY DLODEOH
WERDD C(RIDSRUW IR IHH Q DGIYREW LOLWLHYV

% , IQ KRXVYRXFRBHUG HRUODMNYW HVLLIGY D L ONDKEHD H
FRRW HICRW KKHD 1LY F O XXGAL LWL RAR ¥ MEAH € M P H § WWD/O O

Q RMW F HW &HS S O L IFIDURLD B NUHHV@ WW D E D\WMVKKHHSSD U WRPIH Q W
+RXVDQIUEDHXHORSPHQW

/TKHHSDUWYKOD®OJLY S HUFRIGMMHP R XK\
IRUJLYORERHD FK OO D Q GCSIPRIWWGEL E WSKOHRVBIQPR JU D P

J /LHOULR B IOW HRDJ U DER/Q) Y HVBOREORDIRUJLYDEOH
ORDWV S NHGVWERAWNVFWYRERUGIRODWH




DOLH@QWKHURS HOW L VW B WWHAM L PVHKGIL HRDU
UHKD E L O DWHDRW. KR KD URLIWOIWWH GRRIXOX QUW. OIHW KO-D Q G
UHF RUGE

DILUPRN W RO KR RSWHIYNAH | L Q DQEH 6ER D BMKEU
WIKOH HRU HK D E L O DYSHDINNV REDURLIWIRH GREXOX QUW O H G
LWVIOHDOBFRUGYV

6HF 5(3257

2QRUEHIRHEUXDU\ WKHSDUWRHRXYV LG
&RPPXQHWH OR S/KHMNIMBRWWH Q HI\DVH PERDQ F H WEIHQ J
GHVILFEFSOHPHDWBWWRRBRMBHUPRAGWVILBRSURYHPHQW
SURJUODF OXNGQQIDMIRMUHFRPPHQGHWMREEP R X QW
RUOUDIADUGYV

6HF $335235,%7,216
D3XUSRKRWYH XUSHRWHKI SUR S U IGD KMBR GNURIQ

WBHVSWWEBUHDFRXQAHPDDQMBHIDWEREGRPLF
LPSDEWKIRY9,' SDQGHRYE

W R QV XAKDU P R QDAOHAB Y P REFRW P X Q K\ M RAY
DGHTXR®&RO/ND IHI | R U KIRXVH Q J

E.QLVEBDU WKHRXXQW LYSSURSIUIRIPWH G
W KSHP H U I5HY FXHCEG W 533+ ERUR Q DBYN.MINATHF RY H U \
)IXQBGYROORZV

WWKHSDUWPH BB DFHDM QWL REMWDUWXS
IXQGWE®RIL RPRIP RU B V S HFRWR D XRWK\RINX Y M B/HRE W
R W KD VW

W RVK'HSDUWRH@RXVIINI&RPPXQLW\
'"HY HO R SPRIQA P W D INVOXCIWERIL BIPRIP R I-HW ISHRV LW LR QV
D X W K RAKU] M WIRD FVR W KDLR/W

WRVKHSDUWRHBWV IDJI&GRPP XQ LW\
'HYHORSWHR®PW O HPHKIWU P REHWD WIRAVLPSURYHPHQW
SURJBFDPDWHIG6 $t 7KHH S D U WHPDHOQWSI RPAR UMK D Q

RIWKIHSSUR S W.RDW L QDD W\ H B IXE BN &R Q
QDY LJIJNVWMWMEPY VKHRMHRZDIHBHK VL I QI IADIQO S HQYQPLWWLQJ
D QFER Q VW DX FW VERABHAXOQ DW V




6HF ())(&7,9($7(6
D 7 K MH F WD IOREE R O O RZHL IOWM KRICUGH M HRF@D V V D J H

6HF '36DXWKRRMUMQARNRXYKBD D @YD | HWHQ WD O
KRXVURILVWUDWLRQ

6HF '36SRVLWLRQV

6HF '+&"' SRVLWLRQV

6HF FRQIR UFKIDRWRNS DU WPHHDMOWRWXWHYV
6HF '36UXOHPDXNWEKRQEWD QFURYRWLRQV
6HFY 9HUPRIPOGWRXOV LRISU R Y BBRIHRQWD P
6HF )< $538DSSURSULDWLRQV

E 6HF DGPLQLVYOYHQMWWBHOWREHJILYVWEMRXS/LQJ
V K DVCDBNIHHRFQX O\

F 6HF UHSRIDNGJLVWHIBRIWRBRXVEQRY IDGMH G
EHQRIDAMHPP S O R\ R/HKOQ\EDEN IH HRFQNX O \

6
SODRYWHODWVRLY FHO FEKQIYWRD DV O W/RHIGL FO HV
TKHRX$HRS R'VRHOH Q WRAH WEHDYROORZYV

JLUVWG6HF 96 $t DLQVXEGLYIEVLR® EL
LQVHERDUGI X GONVMEIR® O RRWKHKIDQFRKR O

6HFRQAQ&VWULRMAMHF HIITHFGDWEHMGWRUUHVSRQGLQJ

UHDOBWVYL VKHDOIGHR K HIQW L D B IBQ K UL WL GAYK H WHKRHI
IROORZLQJ

7UDQV S RUIHWWMIZ\R RIS D Q7L1H&V
3UHH P B IQR/GVWAH Q \B HIS® U W

6HF 96 $t LOPHQWRBDG
1 35((037,25%$9,1*&/$86(

D OXQLFRYGQLQDANVRY RELABRDINIXOWWRQYSRUWDWLRQ
QHWZARPN D QUHYVH HPW W KHG W MEWB ULHD F R Q VZLLWWAKKI I W
SURYLRMWKRRD SWHU

E 6 XEVHFIRRIWRLNVF W KRR SORP X QLFREBOQDQFH
U HV R OREIORMH J X OWW WD QY S@ H W BFRRIPNR DR G R EBAVH G
PXQLFLZDWISRSXORWRRWKDQ UHVLEBDYR@VKH

FHQDXWGH | | HEQK O\ 7KIMXEVHYWEROQHSHDOHG
ROXO\—




BHF 75$163257$7,2(17:25. &203%$1,(671&5(3257

D7KKERPPLVVRRRWBHK L FIOFHR/Q V X QAW IDARKEHRVE \
% XUOLQWKHRDOP R W RH&LWDKPBRZOQVQBUDQVSRUWDWLRAQ

QHWZRRINSD QLIHRNVDVGHILQRBRG 9 6 $F D GRLQJ

EXVLQANVP REWDODMAU LWWBRIWHKFRPPHQOQRBBRRZIRQV

LDWOWBPHQ® 6 $t DOOGWSSOLFDE®OKFKDSWHU

Z L W\KKHR X \&HR P P L WRAEARIR/P H DDE RQRPHFHORSRE QW

-XGLF D&Y UDQ VS RNOWDRL R @R P P L WRH 9D GRFRH

-XGLFDDREG UD QV S RRUGRVEDN BEXD@) F K

E .QSUHS DVUKIKHIS RMKER P P L VV R ORAMUBHIK L ARCKHDVO O
UHY MWHAR O O RZH Q WWWRIHG/

FKDQU®VGHDWQKR § VXS RHIF W BIHYVH\MHBG DY
WR LQFOPEUMHWHWNRUNRNWY D W H

W KUHH V OROMQ/GS U R FIRVIVX G ER'Y G XIR @DH &/ DRAH
PXQLFQOB®BO

D®QDOSVHS B UMKEH VRI% XU O LDQ WIRQR IW K H
GLIITHUHIQW AM I8y D W JIX/ O\DRNKRIPNE KH VR XUOLQJIJWRQTV

UHJ X ODMKRIEPEBI F O X¥EIHWKAHWRW KRWDH R Q V L VWMEHIOFQ H V

EFGHWULRHEHAW B WBIQRIMWKRO OR AN KBV DWKWHUDYHOLQJ

SXEGLEWKHW®WXUOLRBWHRXQLFLSDQGWLHYV

VLJQL WK DMK @Y D W LORHNYTHID
*URWM JKIWP LRVYLJKZ B\WU BRW WHD®R UW

6HF 5(325721,1&5(%$6,1%5266(,*+7/,0,7&1
+,*+:$<67+528*463(&,$$118%/3(50,7%1"
67%$788)3(50,73257%/

D 7K HFUHRNWDWQ V S RRIG/HWN UIRIBIMO D E RULDMWKK R Q
&RPPLVVRRQHHSWYNYE&SHFUH RWLHRQ JWKIHHFXWLYH

'LUHFRMRKOH U P RIQOVI RHE LWDBBR ZCRAG HV L JMGIWM K H

SUHVIRAWIQMW P ROWB VW G X ¥ WR/F LDDG/H RIQD@EEHWKK H

DVVLVERUW ERPPLVVRRWERIKL RAIEHYYV L MKHH)ODPLQH

DGGROQRIPRUHG G LWISRHPIDDOXRBOPULR/ Y9 6 $f WR

DOARWKRS HU RW RRWVRHK L B DIHMRWH/K LZHH HRKCWWH U

SRXQGBYEFKDIQAOMZU L WUWHHSHRWW KH[D P L Q CD/MLER\

UHFRPPHQLODMWKER® VIPEH Q B WP L VRWHIDW VS RRIOWDWLRQ

REHIRDBXDU\




ESVWPLQLPWHHDPLQUDKRD@&®GUHYVYV

D O O RIRLBWIU XVMANDHROAHL QR W URMND FWRWU DL OH U
FRPELOWWDRYSRUMR BJIJDL® HQ WK HS D U QPWHRG
X Q [RWIOH ZIHO JAKLWV KIR KWF W KSEKJ V L KD/OHR M/KOWR I/&H D U
DPDJ[LPRP SRXERGWMD[ORIEBPDI[LPRR SRXQGV
R HYBO@E\WVSHBLOTXBOP LW

OLPLWIRDIRIG L WISSHHAD@ @I D RYN K LAKDIH KW
SHUPHDWRIGE L JKAD\SIH) F O XO3 IPQIWFHF & WKW HK ZOR Q
OLPID¥IFEWEWHZHO D WNR KQJKZIDQFEO D WR KQJKZD\

OLPLWIIRDIRBG L WISSHHD@ @3 D BYN K LAHDLH KW
SHUFRDWR® [/ D FDQB[ZHH L SIKUMR Y LVLRQV

UHF LS WRIHHDWRRIR (DMWY DX ENREBY W B W H R Y WIXDHV
UHFRIQHJPWEWLS BUR IDAMWY HIGH DYRAEL J KW V

SHUPHMRD QD G G L WISRHGIDM@X D BY N K LAOLH K W
SHUPLWYV

D G G L VBIHR®IDAY . 6 ¥-E YSHHIQ D D &EHWP HW RFDW LR Q
| R UU RWH/K LZAH) HYWKLVR O DEMQ.R Q V

LPSDRIVOD G G L WISRIGIDIDXDRVHK (FHOHR W K H
IRUHMWR QRO B8 QW KD QDJHPIQ@RW HHRW RUWOHUPRQW TV

ODQGVFDSH

F 7KIBHFUHRNDUDQYV SRR DWW LREHRIQ V X CAL IMKKLHR Q
&RPPLVVRRRWBHK L RAGEHHYV L MXHBOW R F OXFEHHGC BRW H
WKEHHYHORBQ BRSO HP HRWDRKFHRW URQOIBBEIPLWWLQJ
VI\VWHKDMHR PP LV VR BRWSBHK L ZODBWX W K RVIRQ H @M KDHV H
GHVIDIGHYHORBIBXKQWX\OROWS$ FWWEBEHV R ARHV
6HF L OV KIHH SRHTWKX Q BVBXE VH DRIMRKILNWF W L R Q

'LV W U DUAW HEHIS R U W
6HF ',675%$&7('5,9,1*5(3257
D)LQGLQKKMHQHINMHPIEQWWYDW

'LVWU DB BWWIBAID FW MY KEWY HDWWWWH Q REWRIQY L Q J
L Q F O X\G) ORIWRHI WP R U WIHOHGEBWR QEHR

6HQGRB D ®WH R/ XV GDGQGLY LHOXKIMWIKHR D G
| R L YWVHH F RREER/U W P L OFHHKUR YWKIDAL. N SHUGWRU Q J
WIOHHQRIV® Q WR B WIE BIDIOKF B R M HV




. Q LOQGLY IZEBHXBROQYY DEVGHD 6 $t D
E RU 9HU P QMW WWXWRMR KDBRIRWR PP HUGEWDYHU TV
OLFHQR/[UGUHRRVLOBSRUWIBE B HWAHYQRBY H [ WAKY O H
RSHU DWVRWBHKLFOH

. Q LQGLY IZEHXNAHOOOWE VW WA W HYS K H
BQLWWOWHYV

ESHFRPPHQGDWLRQYV

7TKHAHUP B @Y/\BWHK Z®D | KWL AHF R Q V X O7W WWKLHR Q
'HSDUWRHRWRHK L DOH3M3 X E GDFHWIKOH U P BRA&WULIIV Y
$VVRFLDVKSRIQPR/GWIXRH &LWIDHMGRZQWKOHHUPR QW
'HSD U WRIE Y\V \&WW MR IDQKEKWH U WKSHH U P ROWRFLRWLRQ
& RX'UWWH U \DLCREY H WoHLUDYQODFGNY KO U P RR@VL F VIEKWDD OH
ZULWYHHFQR P P HQ 8 DRARLZR (DW O KGHW DWKHR XPORGS LILW V
DSSURIRAKHG X F DWQALIRQ F DR @Y L RWIKRRIORPPHUFLDO
G U L YHLURTREQ. VMV \(GIJEWYH @O DVOICRHIMG - $f T D E
DQG Z L WKKHR XMH) 6H Q DARIP P L WRVHXIG/L F DIWR\Q
7UDQVS RRBWODM RR® XD U\

$VSDBWDNLIMQPUHFRP P H Q &/DOM UGB\ HK Z D \
6 D | HAV \ L FvHK DUDHDY [ZHEDIWD Q BK DIWQ RZAR UN MCRIL QL P L H
GLVW GDAWHBHU P QW K/MUDMMEH FDPROQRBSWUDWR UV
XQGHWHDRBJI® QW DPLQH

$ WKHRIPRQHWBHBODGWRLEWVSHQVWHRREDWLRQYV
D Q G H F DIOQCRO XS\ OO EW VRGW KBIXPEBQGRFDR/ILRQ
GLVW GEWH@ODWLRQV

% W KKHNRIG LY H BVIRRIQDIRRW RIB D G BIVE K DA R Q
& KRXWRD O HGEH DMQLIRQ F IDRER @Y LFWLRQ
, GOBXERKWUHDFK
6HF ,'/,1* 38%/,&875($&&$03%,*1

D 7TKHHSDUWRHQWLURQRIRQWBOWDWXRQD Y&
&OLPDWIHYLKERQYV X W DMWKIHE® UWR HRWSHK L IAHV
RBXEGDFHWKDEG S O HBFHXBER KW URHDFFKCR.Q G OW®R D W
DPLQLPRE G U MNK\DHAY

L®RVWVW VHVOYIQRIO D 8V 6 \bt

XQQHFHWGIKIJIRXP K@ DS RE&OAKMHD V \WXHM
D QSR Q HD\QFED X W IHFVHIWYJ IZBIID U




EDVR@AVWLPIODMYHRR WRHK LIEFE@HU P RIHWE X FH G
XQQHFH\WDEIMXR AL QXSHEB DR Y HWKAR X RVB\NH D U

IHUPRQ@WKUBRN HU JD O GRAI Q MDADREY H U

LOXHRVIMMEHUPRAWOBGXEHHPLYV¥LRRUMKD Q

PHWWRB®G

ZKLOBGLYDEWIPRWEH PDWEGHXP XODWEIFRWYV
LGODgHMDUJH

E 7KIBXEBGXW UHDHFKXDMKEO O VHAIN BWPHRYGRQQJ
WKURPIKLDG HG L FARVEBDGERQ. G O WEDW L Q WHKGE RKXK K

ZHEVUWBMKSHIHQRI1DW XSHMR X DROHBVK'HH SD U W RH QW V

(QYLURQEBHRQWHWRMW WRBRAK L FODGRY3 XEBGDFHWRFLDO

PHGEDDWIRRPRX GIRVWIHEN LWDHW R O H YDLQ/SEWRIQQ W H G

ZULVWWWERULDOV

*HQHAWDW RBRQWRAD QV S RADDD\QYLRQ
6HF 96 $t EVPHQWRBDG
t E 67$7(0(12)32/,&<(1(5%/

D 7KHJHQNK DEHY KUHH V S R @V HEXREFRW KaWWV DWW BV K H
GHYHORRBWHQWYV S8R WLDW K BB HHPR & VY RIQ WWIRH QW
UHIOHFW

W KOWVDNUHD Q V'S R R OADRNERYR Q FRP $FIRWRW G L QD W H
D QIGQ W HDGHRGHR YW U D Q V S B QW RRVQ \REFSRHRIS Y MM IH H W V *
SULQFLZSAWBUBULQFRS@YHBMDWQ ®FFRP P R GDIDIORQ
W U D Q V S\RWYWHBURHLLANG D UFSIDH/E/L RRIBR\G B OH | H WDHOGF H

WKHHHBWUDQVSREURNWRIRARO S U RN DWH TV
HFRQRIPQ FUD VW D YZFHORIMM KXV IR I UHVR XIUGFH M. FLHQW
FRR U G LIQDWHIE R WHIEF \B QYD Y L U R Q /IR WD\AIQ G
W KDMEMFRQV LY VWWHWKWH FRP P HQ 8 DMWKER@BUHKHQVLYH
(QHUIODR(3LVVXIGHY 6 $¢ E WKIHFRPPHQBIDWLRQV
W KRHO L P HFVHIRP &®$3LVV XSG HY 6 $t DQEBQUXOHYV

DGRIWHGERU GDWRHG6 $f

WKABHHB WK$HIHQ MK HDIGV VIDVQOME D U W QW K H
WUDQVIRRIMIXWMURQVSRKRHWMWWYRHM ROKHP LVVURQGXFWLRQ

UHTXLURPMIOYREDOPLQGROXVWERKRGLDW® 6 $

t D QKEQ V WEWD MWVH MWK Q Y L U R Q F 19 QIMIQICFAREK@W L PR G D O

VI\VWWRDWKO® YHFRQRROKF LUR QIR HXMNWI 8 X E &IHD O WK

EHQHRIMWOBUP R QDNHIU V




W KIHP SR U VWRD W EHD Q V S R Q@ WUIIDW MRUBK\FIWDDEHD F H

V W U D WHRRL®!WVR WLXHF W URREELRVWKU D Q V S R @ WIIDW MRIEX F W X U H
SUHSRD A5G DASRK D QLIGUVEKD L PD@IBH G X Q BDMBIFAFL HQF\
WR KHUDQVSQHW PRIDG/GID L Q W HQIIES FHH) D WWRIQ BV J L H V
WRG G WHMW V S® UWUDXE MA@ Q V

E7KEJHQ¥KFR® U G3 QD @EHRIOA X F DHWIIREQYWWKK R V H
R IW KOHH U P RAQW P-R MIHOZHH U VE BRIRWL VE W KB FIVOVDEOLVKHG
XQGH®6 $f DQWKRVIRPIEHILRQD QQ WMRLH YV

WIRQ VWY KIHU D Q V S R\W\WIBIZ IKRRIDWHQ W H JW B DAM G
D F F MARVKAHU D Q V S R\WWIDIIZ IKFRDWHQ W H JD QV@KADBAD W H Z L G H
OR FID@EH JL RR Q ©H UY OV ILLFFQ RIRFR U WIX@ERINDLFU FIH V
LOQWHIDQ® HG

WRXSSRB B0 R\HBU RFRWHJLRRYE UQCPH®R W
FRQVHUMDWHIRMDG H VIKQELIF\EOR J UDDFSWV KDQRYDWLYH
W U D Q V SRG YWIDGRRWOFH. I SO \DMIHEGF HQW LY HV

F O QGGHYHOWS®&NDPD WG OPWXDDQ V S RIURD WRRHKDH Q F\
V K DRRQ® V LAAMWWWMAKGHY D Q IR MXDIWIVOH S 6 $f BDBVPHQGHG
EBF\+—3$$FVWOWREHVRARHY DQBLWIK SURFRIODMW BMMRDWLRQ
O RADHD L @By DWHGRD Q V

'"HYHGORIBQ FR U SRHVMIDLWEPWR YILGWHIVDMID G

HIlLFWHOW V SRQBKDWRRRY LALMVWWKONVE R P P H QRENY W R Q V
& (3D QB KIS 3

6HF 96 $f LYPHQWRBEDG
T L75$163257%$7,2/1$11,1*352&(66

D/RQUDQJNWWS® DK JIHQV¥K HV® DEQEPVSOHBHQW

SO D Q GLURIF MAKWU RWXKKE GRS VRILPQ R QD QPKOPRIGD O
PXOWLRRGDBOE®QWHJD PRIGERINW U D Q VS RAKMIR/DLIR Q
UDQRMOPRIGPROW L F/RG\W BPWE DEHED VX SREI HQ F\
W U D Q V S 8 R OEP\WYLHRIBROSGMEUF W IERQV KW Y VROMSHRD L FL H V
DSSURYWRBHQHYWDOHPBOHQFRDPVVV IDRBEMHEWLYHV
DQGHPRJUDSWUM RHE FGM WNIVD Q GBIWGR/U FDQWH U L D
DQIXQGDYD L O DEKUDR QD QN WSI® B R EGEH Y H (TR SWKG
SDUW L FR S\DKEAL RQIQRG R FCDQ0GH J L R R D IDU Q AHHQQWACIRGH V
SXUVXDWKIHODQQORDDYSURFHWHMVIMK $FWWQG
SHVRARHY 7KK ON®GDEHORQVLYMMEEBRPSUHKHQVLYH
(QHWIO D& 3LVVXBGHY 6 $t EDOQW KD LPERWBR® Q

&$3LVVXOGHD 6 §




F 7UDQVSRBWRMWDREQH UDQVS R B WRRMNDRQDHD
GHY HOIR®H GV F DUHOAS R P\DLE@M® FFR P SWKINRKOORZLQJ
REMHFWLYHV

PDQDJIRDILQWDDQIGPH UR WIQEHW D WVHEIVWLQJ
WUDQVSRQWDW WRIEF RVEIHSD VIDVERAQBO H[LEDQ GW\
UHVLQOIWMRRWWWYWWHFO/QHEIHLFRB Q@WHU

GHYHORL QWHIWDW &S FUWDWRLERWR YL GHYV
SHUPR @QWWWMAMND QVSRKIRLPWY R Q

VWUHQJWKHKR@REU RW HFKNHQ IRIWKGHD W XUDO
HQYLURDRDAERFEW RYH QR R QXD BN B G

DFKLHWKBHF RP P H QRSNY WH FDANME KIS 3D Q G

WUDQVIRWPAULDQ YV SRHMNDRHINWHNY D WPIIVYVLRQV
UHG X FIVMHLITRXQ U 1D RHB@QW YUKHY WH WMHH QY LU R Q FFHFO(HW RO O\

HIILFIPEKOW L F RVGIMDIRDVE O YH R Q RIPQ ¥ L U R QP QWD O
DQEBXERHPOMIXHRMWOBUPRQWHUYV

| (PLVVIPR@GWHOLQJ

7TKEIJHQRUIDWXUHBNEB XVKBHRR U GAIQDASHH Q F\
RIZTUDQVSRWWRWVBEFHIO FR U SIRHUOKMMD € WHRQ W K/ H
SURSRVYIBQYVS RIVNRIWIRIKHIHFW LK IMWERYYHP HQ WYV
UHG XBEUMHHQKIIMWRLVVIZRKAGHY HO BRLESTIG D WIKHI
7UDFMIQB DV XIURIUR KU VWRAPW $t E

7KHR O ORVKEAHA) FO XKQWKEH S RIHW X & ¥ H & MXWIRQ W
VHEFWUR®/ KHKWD SWHU

$ WKHRUWMRKM D F NDIQUEBI DV XBURIJURRIHODWHG
WWRKHDQVSRBUMDWDLDRQ

% DT XD O L MADWLLPRMRLIRIQ H F W KIMHD HYHPR Q W V
WKH/ RSRVYBPGVSRIUUVRDWRB RS FRPILYKB DAL GE Q
UHGXFUBBQKRBRMRFHY VRAIWX D QW HW WY WR B BNWRR® K H
HPLV\BURRMHSE WHERRIQMKKE HHQKPX'DON HQWRYDLODEOH
RIKRZPXFRRUMKIH HHQKRAPH VVLIRRWKMUDQVSRUWDWLRQ
VHFWRMCER HJ HG XIRHGKHNV DVRH K LHWHW LVVURGQXFWLRQV
UHTXLUHWDRHEQ W V




& DVWUDMWIHSIODRKRAVR HG X\WFKH HH Q KIRX/VH
HPLVVIURWWHIDQVSREUFMWREKRWNKH FRP P HQICW WH RQV

& (3IDQW KHP3IGXULIMEBDEM\RW&S FRPILYKXB DXL WK

W KHH S H F WM KWWY YUV U DDADHEI0 IV ®& DECHRO V HGEW K$H H Q R\

7UDQVSRIRWDREM@IJIYLQJ

(11HF WIRWH V
6HF ())(&7,9($7(6

D 7TKLWHFWILREGHFYVY QHPRWRHKLEFOEHLWUDWLIRQ
T G FXUUHRWHBV WL QFURINPPUWLFLSDQW®W V

DEDQURE®HEOMHE $f T DQG D DQG WUDQVSRUWDWLRQ

QHWZRRINSD QHIX OB WH RS W BRQ$ T EVKDWONH

HITHF®DVVDJH

E6HF TRVWWEOUWLQURFUBID® 6 $f Dv K DACDBMIHH F W
RGDVVDOBSSWRAQGLY ISOXDNLWIL@E VY K3 R FRIIV V

DSSOWRDU W LIFWSMRWHE O W L QU R FBIRAW KiH | H F @&/ W/ H

RIWKVNF W L RVGURKNVNIMRE HWG KK G LY LGIXHHIIWHH L QVWDWHG

XQ GMIKIRWEOG WL QURFWD P

F_ $ OROW K H B WM KRIYOEN [ H HRFAK O\

3UR S RRMDRH Q G AHRRX i R S RDOPAH Q G PHRO W WRH
RITHUWENGHQDWRWUWNKO®DLY NDS KLWW HQIEHID® WFKHO

6 H Q D WHRWAKODL ND& K L W W HII®BD@E® W F R R W KW WH
6HQIPRID FLQN K+HR X \VSHU R S RVIDPH Q G ZHL @8¥S UR S IRV D O
DPHQGPMRMWORZV

% VWULRXEHFY UHSRQV)FUHDYRBPNLIGWP RGV
KLJKZD\\GLVW GLREWUHES R UW; O 5@ E QXKW UHDFXD L J Q

96 $t E 96 $t LDQG HIIHF@DWEQM KHLU
FRU U H V SIR-DEE MWL V MHDEDGRIHQN K HIQUV L D BWQ WN W W L Q J
OLWXHWHROORZLQJ

*HQHAWDW RBRQWRAD QV S RADDD\QYLRQ

6HF 96 $t EVPHQWRBDG
t E 67$7(0(12)32/,&<(1(5%/

D 7KHJHQNK DEHY KUHH V S R @V HEXEFRW KWWV DWW BV K H
GHYHORRBWHQWYV S8R WL K BB HHPR & VY RIQ WWIRH QW
UHIOHFW




W KOWVDNUHD Q V S R R OADRNERIR Q FRP $FIRWRW G L QD W H
D QIGQ W HDGHRGHR YW U D Q V S B QW RRVQ \REFSRHRIS Y MM IH H W V *
SULQFLZSAWBUBULQFRS@YHBMDWQ ®FFRP P R GDIDIORQ
W U D Q V S\RWYWHBURHLLANG D UFSIDH/E/L RRIBR\G B OH | H IDHOQGF H

WKHHHBWUDQVSREURNWRIRARO S U RN DWH TV
HFRQRIPQ FUD VW D YZFHORIMM KXV IR I UHVR XIUGFH M. FLHQW
FRR U G LIQDWHIE R WHIGF \B QWD Y L U R Q /R WI\ADQ G
WK DMEMFRQV L ¥ VWWHKWAH FRP P HQ 8 DMWKER@B UHKHQVLYH
(QHUIOD(3LVVXIQGHY 6 $t E WKIHFRPPHQBIDWLRQV
W KHO L P HFVWHBR@&$3LVV XKGHY 6 $t DQBQUXOHYV
DGRSWHGEGRUGDWRH6  $t

E 7K$JHQVKW@@UG&QIQ@Q@GXFMNIW@WRVH
Q ) -8 K FRVGIR PBG5G

U HJLBQDQIEDQW.V_\I\RLHV

WIRQ VWY KIHU D Q V S R\WWIDIZ IKRRIDWHQ W H JW B DAM G
D F F MARVKAHU D Q V S R\WWIDIIZ IKFRDWHQ W H JD Q@KADBAD W H Z L G H
OR FID@EH JL RR Q ©H UY OV ILLFFQ RIRFR U WIX@ERINDLFU FIH V
LOQWHIDQ® HG

WRXSSRB B0 R\HBU RFPWHJLRRYE UQPH®R W
FRQVHUMDWHRIRMDG H VIKQEELIF\EOR J DDAV KOQRYDWLYH

W U D Q V SRG WDGNIHRHFH D SOXAOHE\DAVIHGF HQW LY HV

F O QGGHYHOWS&NDPD WG OPRXDDQ V S RIURD WRRHKDH Q F\
V K DFRRQ® V LAAMWWWMAKGHY D Q IR MIDIWIVOH S 6 $f BDBPHQGHG

EBF+—3$$FVWOWREHVRARHY DQBLWIK SURFRIODMW BMMRDWLRQ
O RADHD L @By DWHGRD Q V

'HY HCRRISQ FR U SFHM WRPWR YILGWH IJUDMIB G
HIlLFWHOW V SRQBKDWRRRY LALVWWKONVE R P P H QRENY W R Q V
& (3D QWB KIS 3

6HF 96 $¢f LYPHQWRBEDG
T L75$163257%$7,2/1$11,1*352&(66

D/RQUDQIWWSEOUAKKHIHQ¥FK HYW DEQEVIOHBHQW
SODQ GU~RIFM\KWRWKEGRSWIBRQRQD QPEKOPRISGD O
PXOWLRRGDEO®QWHJIDOPRIGRMV U D Q VS RAKWMLR/QLIR Q
UDQRMHOPRISPROWL RRGEWBPBPWEDEHED VN SREIHQF\
WUD QV S &K OAEPWLHREERBANEUF W IERQV KW ¥ VROMHSHRW LFLHV
DSSUEYWRHQHYDVWOHPEBOHQFRDONVVYV DRRBGBEMHFWLYHV



DQGHPRJUDSWURI RHE FON WNIWD Q GBIWGR/U FDQWH UL D
DQIXQGD®D L O DELER @D QAN WS O B R EGBH Y H (ZR SUKG
SDUW L FR S\DKBA ROQIQRG R FCOQOGH JL R R D IOU Q AHHQWADIRGH V
SXUVX\DWMKSODQQRDDYSURFHWHMYIMK $FWWQG
SHVRARHY 7K ONGDEHORQVLYMWNMEER PSUHKHQVLYH
(QHWIOD&3LVVXBRGHY 6 $t EDQW KD L PERWHER® Q
&$3LVVXHGHY 6 §

F 7UDQVSRBWRMWDREQH UDQV S R B WRMNDRQDHD
GHY HOIR®H GV F DUHOAS R P\DLE@M® FFR P SWKINRIKOORZLQJ
REMHFWLYHV

PDQDJLRDIL QWDDQIEPS UR YIQEW D WHHEVW L Q J
W UDQV S RQ MW DW WRIKEF RNEMHSD FDNV MM H[LEDQ GW \
UHVL QLM IQRWR AW H FIVQHBIML FE B Q @ H U

GHYHOBRL QWHIWDW &S VUWDWRLERWR YL GHV
9HUPR @QWWWMAMND QVSRKIRLPWY R Q

VWUHQJWKHKR@REU RW HFKNHQ IRIWKGHD W XUDO
HQYLURDRDAERGEW RYH QR R QVXIDIBMWW\CH) G

D FKLHW KBHF R P P H QFENY Y& H FOIMS K&t 3

(11HF WRWH V
6HF ())(&7,9($7(6

D 7TKLWHFWILRGHFYV QHPRWRHKLFOEHLWUDWLIRQ
t G FXUUHRQWHOV WL QAURINPPUWLFLSDQW®W V
DEDQCURE®HEOMHE $f T DQG D DQG WUDQVSRUWDWLRQ
QHWZRRINSD QHIX OB WH RS W B RQ$ T EVKDWONH

HITHF®DVVDJH

E6HF TRVWWEOUWLQURFUBID® 6 $f Dv K DAODBMIHH F W
RGDVVDOBSSWRAQGL Y ISOXDNLWIL@E VY K3 R FRIIV V
DSSOWRDU W LIFWSMRWHE O W L QU R FEBIRAW KiH | H F @&/ W/ H
RIWKVNF W L RVGURKNVNIMRE HWW KK G LY LGIXEHIWHH L QVWDWHG
XQ GMKIRWEOGWLQURFWD P

F_ $ OROW K H B WM KRIYOEN [ H HRFAK O\




81),1,6+('%86,1(6%) 0$<
7KLBEDGLQJ

+

$ QD RWH O DWRIYQ\WID E @ WNUKDIMR BIDDESH SR UWT RUU HRPHQ W V
WKWHUPRQYWWRBOHJIHYV

+
SODRYWHODWRLY FHO FKQYWRVWH DBB3URJUDP
+
$ QD RWWH O DNARLKEIHI W U RRADHHDOROQ S5
+

$ QD AWH O DWRIH@GIX KLEQUR 1 O X RH R IF\DULERRQYV
+

$ QD FAWYWH O DWVIRR@ P X QIHW L MLQED RIS L YSHURMLWEW LR Q
+

$OD RYWH O DWIRLY FHO OMIX@GHBXRBREHG XUHV

SURSRMDRHQGPHMROW WRHRIIHUWENEGHQDWRWEHDUYV
%DUDWKHQOERIRWKH 3E8DGLQJ

6HQDWRWEHD U\D U BDWEHHQORLRYWRPHWXHQDWH
SURSRBPEQGPMRAAORZYV

A LOQVHODWH@HF DQIGWMNMDOGHWVYL VKVDIGMHE H DE
IROORZYV

SHSRWOQLILFRWQRMBO | DUISH O DBWHEBGDFH W\
)XQFWLRQV

6HF 81,),8&$7,20)$1,08/:(/)$5( $1' 5(/$7("
38%/,8$)(7981&7,216(3257

D 2QREHIRDIYPXDUN\ W KHS D U WRIB XQB\® DF HMWQ
FRQVXOW MWEERHIDR IS J U L F X DRARDINBED U N Bl QEEQR W K H U
6 WDWHQGNY LWRIRHS D UNKPHHERPHUVYLEBO IDUMWHWLRQV
U H V IMKHUWDHSE RBWKHR X \DH) 6H Q BRMRR P L WRNOHRHWH U QP HQ W
2SHUD WILRBYWRQ IMWVMIGRPHUBWILEBO IDQWH O B WH@GL F
VD IHWQFWDROBWWIWMHUQ FTHKEAMA S R L WAKK DLA)F O X G H
GUDMILYV WRWYDFEOD/KDRPEDRWKHKWHURHHWI W DQJ




GRPHVYWLFRFHO | DAUH WILRE®MIRRNMVKHS D U WRPIBDOBNO L F
6DIHDMVKDQBEOXGH

DQQYHQRNIRWILVVIRPHVWLPHOIDQBHODWHG
SXE WIDAHW® FWD ROQRNRO H Q FILGIFVO XF3 VOO W IRR DWW L Q J
VWDWXWHYV

DQQYHQRVDREMBI UV RO QMRIFHV FU LY M. RRQR/IWLEOH

FDUURXWMWKMKQOQFWIAR QKM Y H QWIRNEWKEGL Y L RIVRIQL V
VXEVHFWLRQ

DUHFRP P HIRHADBVQ KRRV L WS RMRIW M H U QPLHAKW

UHVSRQVRB GO IMRIPHDWLEHOIDQBH O BWHGGDFH W\
I XQFWILREROHHQUQUFHPHQW

DUHFRP P HREDHMHIVRKIRIRIYHIM®R P HR W L FBIO | D U H
DQGHOBWHIDAHWOF WWRYWY.Q DIH QFEUWRDLQWDLQ
PXOWLDISIUFRDEK RR UG LE) PMWHEY LWHRRP P HQDG H G
VXEGLYLRMRKIXEVHDBWGRQ

DSODVMRQV XVK¥PRP HDWLPWOWUQ VISRWRHNED W H
IURRWKMWMXULYVGPRHAWNWRD®NG D | HWY D Q ®UBGK/IVW H
EXVLQMMOHYS RGERWP H\DWILP DQWRKGW DDWHHIHILVWHUHG
OLFHRERWDIOREH HK\W DGO | WNWD QGDUGV

E 7KHHS D U WWPKHIIEOND (ZIHWKKEH) L POODX HQWMHVWLIDWLRQ
$GYLVRBD WKIHUPRIXWD QHGHU DIWQRW KIHHWHUHVWHG
VWD N H DRYHGHARE P S WWMKMHNWFW LR Q

$Q &\UHQXP EW K@D L\QH-FOAMEBERDX P H U IFFRDVQUG\F W

SURSRMDRHQ G PR W WRHR I HUERNECH Q DAHRDWNIR UH
7KLBEGDGLQJ

6 HQ DAWRRIR'YY MBPHBBQ BWRSRIDPO QGEH@WHUWLQJ
DQHY HF WIERMMH FDWBRHDBROORZV

6HFD 9 6 $ LOPHQWRBDG
t (;381*(0(17%$1"' 6($/,1*2)5(&25'"
3267&219,87,292&('85(

D $SHUYPROL®BHW LW WRIGHR XWHM X HNV 8 XQJHPHQW
RVHDRIMOKWHW LPKQDWRIFRERHGCID/WHKHERQYLEWLRQ




& SXUVXXVORDRR QG LWHIWR QM XEVHFWRIRMK LV
VHFWIRHUVRPFRQYLFNHICROMRWLR®@ $T DRU
T UHOWDWRBBUXWO#MMK | O XRIQO6 H RRARWKEXEVWDQFH

H[FO XDBYIQRO BRWHRBRAF VWLKRRDHHF WULIR\QX/O W H Q IHRRG/AL O\
LQ MRKIBHDVMBQS HU RRMHKWERSHUBRWROWIREBUDWLQJ
VFEFKER®LVWE O RIRGF FFKRIFHQ WIUD W PRQRHRSHUDWLQJ
FRPPHUHKIZLOBK O RORGSF AFIRR)® H Q R/IU D R/ R QR{U

SURSRMDRHQGPHROW WRHRIIHUENEGHQDWRPYLQVGDOH
EHIRRKH3E8DGLQJ

6HQDADRALQV PR MBP H@YWEH Q BWRSROPBIQGPHQW
E\LQVHDGHYHF WIERMH FDWBHD®R OORZV

6HFD 96 $f LDPHQWRBDG
t (0(5*(1&<5(/,() +($5,1*6

D,QDFFRUGDWRSX OIHRYD P LDURFHHWHEG SVWRUWIBH U V
X Q GWMKILXE F KD BW H WV V XHED UZN. M KRRWWWIKIHIHQGD QW
X SRR W LIRQEL Q G LA W KFHR X WWR\GIH HQ &DQB/X VH G
QHJO HREW 56 RWWHK® Q HE DDA K\DMWU LIRXGU UHSDUDEOH
K D WPR/ KSHK \ V LKFHDODR WLKQ D QRL\D IBRJIW WWEK\D Q HV® Z@® O
U H V2LOWKH-RX DWW D L H |

G T7KERX$GPLQLVWKIHNIRLEWR VHKERQNRB HHVV
WRH U MUHHU XFRDURXBRR T HHN H@MEROL GD\V

TKBURFHBXWD YO YVKIWBROWYE VHYFMDAROO XGH

$ GHVLJQRID/PLARIO RIWKKGLFDRWYK RVBRRHIFELY H
UH T XIHRWWMED LSW M/ L WXLERRQ BV WUHHGE XFARDRURX D § G

% SHUPLVRINRKFHWLWDRIQ B OSMYHAVZR WIR U
DIILUPYDGS P L QL VRAW Y IRRKGMKNHH O H BVWRRKEHHW LWL RQH U
W KOEK W K RSH ) MEEXQU R @ J WUHHU XFRDAURAX U V




6HFREHD GLQJ
)DYRUDEOH
'
$ QD FUM O DWRUGRK L BV KA YR H U F & D PLSW K6AV D W H

SHSRUWNGBUEE®ON QD WRBIOR W K&R P P L WR/QHMW X U D O
5HVRXDBEYHUJ\

& R P P L WRWWHH
J)RYRXDIFPHQGPHKNR X VRIX URIDIU F K SDV¥H

)DYRUZEWHK 3URSRWRGPHQW
+
$ QD FUAH O DAWIRUGI DWHZ I XDVQS8H F R Q F LOR. PMLLVR/Q R Q

SHSRUWNMBUZEOXFRPPHQRBBDWRBGRIVDPHQGPHQW
E\6HQDMWRPYLQVAGROWKEHRPPLWWRMHUQRBRWDWLRQV

7KEBRPPLWWHRP PWM RMBENMH Q 5WR SRR KIR X WHRPHQ G
W KEHL B\O W U IRNKYQRIDVWAHKHD D FRAOLIIQIE0 VH U@ LW X HUHR|
WHKROORZLQJ

6HF ,17(17

SWWHKDWHWY MWHQ HE\DVWH PWRYV W DW ®HVIR R Q YWMKG
SHFRQF L&OR PRLMIARR Q

HIDPLDAGHJMWXSHURFRNVELYVP D QMWXVIVRLIW XWLRQDO
VW U X D/OXGNVOKER. IVAF U L PIL @D WAL AR@RWS B B YSU H VM K DWWV

K DEVH HF Q@ X \RH8G4 U P LIEABWVHIBW BYDSSROLFLHV

HVWDE®XE®HFRU® VW L WWNDRFDAPBYDG H P L F
GLVFU L PIL@HDW\PLRRERMIDA/H HF Q X \RHBGH U P LENBMWHID B\D G

SROLB DKV

L G H QSRIWHFWN MWRREDWID W D NERVD KoV DWRH S\ K i
GDPDEBBIXVERGQV WL WXWURKMIXS\ D & HPUWFULPLQDWLRQ

9H U P RAGKVD DWW H HFD X VRHEBH U P LBA BWHIBWHDWQ SR O LB QIBV

SUHWAHKHVEF X URMOBEH YV FU L PLAGYBRWW R Q H




6HF 9 6 $ KD SWHAG GMEHD G
&+$37(5 7587+41'5(&21&,/,$7,&P00,66,21
1 '().1.7.216
SWVHG KHWD SWHU

S&RPPLVVRRDQWKIHUP RIMQMWWWRGEHFRQFLOLDWLRAQ
&RPPLVVDRQAGARRIPL VYV IER@ R UYDOWH D | |

S&RQVXOWHMWIFRHD QL QODWOPBHORAHVNHNLQJ
GLVEX\DWKERD VL GFHWIHM KD H RYR W KIHKDFD Q QMKIDWY
FRJQLRID@® U W XIDWDDWIX® V

33DQIRED YWKHH O H BW DRI®W D E®X VY MMRHW W LR Q
RWKHKWDSWHU

S5HFRRPKDQYIULVRWHERUGHAI P DWIRIKBIOHV YV
SK\VUIRD®BKDUDFWHULVWLFV

1 9(502177587+#1"' 5(&21&,/,$7,2P200,66,21
(67$%/,6+0(1Z5*$1,=9%7,21

D 7 KHUYWUH DD/OHEE W D E DE R GAR3J S RUTBR IO MWRILF
NQRDW KOH UP R Q WIVGEH F R Q F L &R B AML\RNIRD QRXW/K H
SURYLRIWRENDS WHWUXDNEGEHFRQFLRRB WILRYNR Q
FRQVWDSAKEWE BW U X PH{ & WDEMEPDREEY V H QRWLHDUIOQ P HQ W
I X Q FWILGR@IAH HUEAW KSR PP L VR MRGHR Z AR Q | HE\WHKG V

F K D SWKHDEOHG H H PG H GVGE HW KSHH U | R U RRDIDEHY VH QW LD O
JRYHUQPH@F\DLAR Q

E 7KK RPPLYVVKREKR®WRIWWK UHRPPLYVYVIDESGRUYWHG
SXUVXXDRMFW L RRIWKEKD SWMHWK DICXF ORQGRWPRUH
FRPPLWHNVWHYE EALWVWKKHHR PP LV YV IIWRBIHDRLDBVWLWXWLRQDO
VW U X DMXANDVOHGR VA U L PE QXOWRHERIQ P LEWGWVHIDW BD\Q G
SROLH[ISHHW L HBMIPHREW KR O O RZR 99X O DWERBRX QL ®/ L HV
9HUPRQW

$ LOQGLYVZERGOIVDWIDWEFHULEDIGLIHQRXYV

% LOQGLYIZGYMSKXYVLEDFKLBWHDRRQGIRVULRQ
GLVD BDIQOAKBIP L RUHNGLY FGWBRW LFV\EKLRBHQWD O
FRQGIRWLIFR@ELOLW)\

& WODENSLY DERKWEYG LY RERDOMKRW

LOGLYVGWEH®WAKQOD QUBIQ RIG LDB®W RH [HG
HWKRUW P F{BDOLWO GH




( LOWKHRPPLVVLEBOWRYMRMWHKSHRIS X O DN ® Q V
FRPPXQMMKIEH¥YHH[SHU L H Q VMG W\KW/UL R EDXR\VOV HP L F

GLVFUL PEOOWAMIR QP IPABWMHIBMW BYDSSROLFLHV

$ (DFRKRPPLWRNIHBIQ RIWNMHRPPLVVDRBHREHUV
DSSRLEWMKEBR PP L VYV ILKIORHQUWX OZN. DWKKIHRS X O D/MPIAR Q V

FRPPXQLGHOW XUVWARIBVGLY LRMRKIXNEVHEWLRQ

% 7TKHRPPLVYV VKOOV XNKHYKRHH P EHUMD FK
FRPPLWRIHEOU R DUHB\U H V IR QWNIBRAGLXYOHD PR R/ X Q LW L H V
Z KB WHR/EK E N\RIWWFRRCRAP P L WARKIINLY 9

& 7TKHRPPLVVPRMWEHS\RQRRMR UMKDEFERPPLWWHH
PHPEHQWKH JUHD B WBHRO®V KEHR P P L VIAW W IB ¥ X IV K KWEROQ W

VXEGLYLVDRRWKAKRDSWHU

L ([FHOEIWRWKHBVRMHSGHE WRXWGLYLWIRQ
WKVYXEGLYLVLEFRPPLWWMEHBAKDEH QW MWMOHGE HP

FRPSHQ\DIDWBHR Q@ EXURHIFSQWDNESM U P LXYNQVEHHE 6 $

t IR Q RRAR WHK B DIKMH W E QIO HYHBEMWK H8B\PHQ WYV

VKIED AHRPRQIDIS\SU RSWWEWREBLVVLRQ

LL7KHRPPLVYVIPOOHDUVK KR P]HL W WRHERAR/
UHFHEHGH HPRPSHQ \DEMEHR QE X UR HHR SIIABAGINUP LWWHG

XQGHW 6 $t IRW GG LWRIRKDW DQE Y FAKD O H QIEMDW

3D\P HOQRVD/G G L WPLHRHOMDME DM D GIW RPUD RWDVWGGLWLRQDO

IXQGURFHEWAHKRHRPP LV V ISKONMWRIBWGLYLVER R

W KHKD SW B Y HMCKVIAOKBHHGIL HFR P S H Q WIDWH RBEXUVHPHQW

RIH[SHOMHANQD GG L WRHRKW BJB M WEBP R X @WNVNPLWWHG

SXUVWRQWN $

IRWKLONVKUVUXEVHNEDERFRQVWURIHEXWHKH
&RPPLVWRDQPL@mYWLWWILRRMAVVDWHRAIMFULPLQDWLRQ

HISHULBWFKHR S X O DWERPRFXQLWHEBWMXBHGLYLVLRQ

RWKUXNEVHEMMN.RQRWHERDU D RHPOORKV KH U

1 &200,66,21(56

D &RPPLVYV I VKEMAHEOWD BW HWH O RDIDMK EBHO HP S W
|URW KM FW B V WL VWHIGP

E7KHRPPLVVVRQHGWIRYH HQ YD WMBRQKID @ KW
D6 XS H&RRWKW JH

F/7KMWHRBPRIDFRPPLVWKREMHIURQQWKIDRIESSRLOQWPHQW
D QHEQREQX O\




1 6(/(&7.2B$1(/0(0%(56+.387,(6

D 7KKBHOHRBWDMOIEMHORPSRNIMBYPIIODPE WBHWOHFWHG
RREHIFSBIBWHPEHB\DPDMRYVRWRK/ HROORZLQJ

$ WKHHFXWLYHHRNERWE (DOLRG HVLIQHH

% WKHHFXWILY HFRVW KDH U P RIWWHIQ GHSHQGHQW
ILYLRGHVLIQHH

& DQQGLYFVGRBEOXREWF XU PHPWRMW KHQHUDO
$VVHPEOSRLEOWHKIKBHDRIWHIR XV H

DQQGLYFZ&RNKORIWDF X U PHPWRM KHQHUDO
$VVHPEOSRLEDWIERR PP L W@ RPP L WDANQHH V

( DQAQGLYDGXRODE\WHEK L HXVWRIPMKHHUP RQ W
6XSUKBRKXUW

7KHQGLYLGKHD@MYNEGLY LRMRUNEVHFWLRQ

$ VKIKROVK HIUBWHWR @R EH I RBKHXVW DWKH
FORWHKGLYDSESSRIEIW KK LHNVWRIWKHUPBQBWUHPH
&RXDWG

% D UHQ F R X WIRB-S@&R LGN Y MWARKKBHD Y H BW QRIKOR
LQF ORPXHEAE HRUW KSR S XO MMWIERBO VW X Q L &H 6 VB IXIU YA XBRQ W
VXEGLYLVIERQV#S#' RIWKEKDSWHEKRD UG L Y HUMWK
UHVSNRRF¥LRHFRYRPARBW G X F DVAIRR Q MRHLFWH RH U
D Q\GH [ X.AH QW LW\

LQGLY LGEKOKMFPNMHOMRXWEGLY L\RUIWRVXEVHFWLRQ
Z KD UGIRMP S O R RHW K6HW CRVIOH U P BDQ@QWBK FID UBIRRW KHU Z LV H
FRPSHQNR WWHRE XRWHK® MUN H Y & DEIDE W WWRGIEBI GH P
FRPSHQYOWH RRE X UKV H PSFHIBWKHIW WIRQW $f IRU
QRPAR WHKIVZRHHW LTXING B\ P HQMEHOD GIRBPR X QW YV
DSSURSWWRW KBBQEHFR Q F LORPRMIMVR/Q R Q

E 7K18 HOHBW DKOD/AHOBEBS SRUKRFMPPLVVRRQHUV
WKHXIWKEHFRQFLOR PRAMNMBRIARY SGH G WRAWWLRQ
RWKHKWD SWHU

TRHOQDEWHR D URX WO/ XWIRHOB QWS SRWEW
FRPPLVVIRROKBHVXWRGEHFRQFLRRPWILROMBROPRYLGHG
SXUVWRE AV L RO KHKD SWHIHD QRHED

$ DGRSIIRFHBG YWY WWRDURMWKGHK WM HHR/U WK
VHFWLR®KHKWD SWHU




% HV W DIEQREDAKD DAL RILF 6
& PHHOWIGR ® 8D UD yYQ¥ O D KM KELW DDNDHG

KLWHPS RWWDIMIRU R YDLGPHL Q L VDWW D WMDY FKH)
WIKSHHU LRRPHSWHPEHWKURBOK DU\  SURY MWKHIGV

W K3HD QH [V HVWY AL FAHR H OFHFERWP LV V SKQNMRXW GLYLVLRQ

F RIWKEXDSWWD\UHWOYWWWRBURYDGRLOQLVWUDWLYH

DV YV L VWKWRFBIUKE K

F TKIWHBMHDRPKHP ER W K3D QWKDEHI RQN KGID W H
DSSRLOMNIRBOBAD Q XDU\ H[FHIWID OHH[OV HWQ BN P H

WRHOFHRFR\WPLVVERQMMRIWGLYLVERQQIWKRRD SWIKH

WHR K KD QHOP E W YHOQREQ D U F K

G 7KHBD QWHKIYGIOMFKWOLQDY L FK O URPPRQWWPEHUYV

H OHHW VEIMHOH O®Y KEHD R W KKK DR D W KUH T XRHV W
IRXALBRWPHPE RWWKE QHO

$ PDMRRINWEX U PPHHP W H UIRVIW K38 Q\HKOFRQ V VDL W X W H
TXRUBRBGFWIRRW KD QPRID\E HD X W K READ| MM R B WAK\H

PHPE$UW \DHER/'WD RRIH H WRIM) BID Q H O

| OHPE HUW KH QWIKOIEMHDOQ W MBBGIEIGHR P S H Q DIOMEL R Q
UHL P E X URH PSHXBXHUW WIRAW6 $f |RQRAR UMK D Q

PHHWIGXIMIDVRBO U TKHGHW\PHYWDEHB DGIHUR P

DPRXDSSW R SWW HW KBQEHFR Q F LOR PR IVR/Q R Q

1 6(/(&7.,22)&200,66,21(56

D ([FHOWRWKHBIYRYHSEHEWRXWGCLYEVIRWKLYV
VHFEFWNV RO HBW OWODFO®WEH I RHHHPEHU  VHOWMIKWHH

LOQGLYLWRHOWMWKHRPPLYVYVLRGHKEH U P RQJW W R G

5HFRQF LORPMLLR/Q R Q

,F DU URXOMEWX WRH OMIENR P P L V V MRKEIBHQAKCD O O

$ (VWDOSKE¥RMUDQVEOQUBHSWHRARBVQGLGDWHYV
WRS SWWRH WDYF RPPLVVLRQHU

% SXEOWIKISISOLEDUWEERY G MIQUAHW X L U WHRH Q WV
VHUWWAFRPPLVWIRORHEIGR RW 6 HYWRF IRHWDQL|DYWERQV

D QR W KRIWRNS X E R K W UM KviE D QEHKOW H UPRHD ESURSULDWH

& 6ROICHRMM QDIWURGYY VCKHDUDWHRPPLVVLRQHUYV
|URPLWMROF IRHIND Q L IDOHIVRPEM WY RUNH OWWKPH VVLRQ

RWKHRPPLVVLRQ




LQYIOWNWMHPRHV L GHROXWEVPD NSO L FWW HR W
FRPPLVVLRQHUYV

( +RORDRIPRUWBKXEKHD UWRUR YD@HS R U WKW L W\
P HPE HRUWKSH E &/IRH DD [GVNX H V VRIVR KDRVOQ D @RHWIIYNBI

FRPPLVVLRQHU
) +ROSU L YIDOWMWHH UALLVWHED\AKQ G L Y V @ B Bl B WMKGH

3DQMHD L Q DIRMHWHBWHRRPLVVLRQHU

* &RQGKEMP IKQVOURHFRKBHARWVL QD GHUWRWM.-GHG
W KW D QWHKIR@M® R Q V LHGAHABR\Q Y L RWBIRRION. A R/E RIOPVH V

LQYROYUVOU X WKWUR O § HN 6 DMIIKRLRK DE/H HFR Q Y LRFIW H G

DIHORMFULPAYRONMIWU XWRUBDO Y HMVEKIEBIORIR UG HG

DRSSRUWRQIOWNYKE | RU PD@EHRHDU F X P VIWHIQ RKGW KD J

FRQYLEWER BRIYVAWIF R QHKDELRQ WDW LR Q

+ 7DNBIQR W KDHW WRIOWNVBD QEBHPYSURRWLDWH
Q H F H W/HRDUWRNXWEWX WLLAHY O DWAWRIIRIDO HRWR RRLVVLRQHUYV

/TKWKBRAPLVVVRQHBWKBQWHKD OO
$ ENHVLEBHRWRRQW
% QRBMP HP E RUIWMICH O H BW ORI Q

& KDYMHQRZORGNKSURE HPBKD O O HD(F1MWK H
SRSXODWORBRRPP XQLWEHYWBESNHUHWGXWRWXEGLYLVLRQYV

E $' RMWKHKD SIMHW

VD WD §P\G G L W UR @AM MDEENNKKEH@H O

E 1ROWDWKOQGD D/ WWHHO H AWEHRPIP L VV SR Q M MARQ W
VXEVHFWRIRKVY N FWW RID QWIODWOXE POLEW LUHH S R/RVK H

*RYHUDBWKHQHYDPWVWHPEGH QWWIKERBPLVVLRQHUYV

QDPRWKHRPPLVVVR (EHRD/AEHY D L OVREKEEKE Q OWFRHD P H

G DW KW MUHH SIRWUXNE P L WW H G

F .1 WK3D QHWQ D BVRG H QWK BXEXH WIDFEDL R GRQUW V
EHIRHAHPEHU W K3H QPMIDE \DP D M RYR WHMN MQRBHL P H

WWRH ORHRPWP LV VIVRRD H B K/

AW KD QHH[OV HV KA. WARH OFRFPRWP L V V E R O W WKW V
VXEVHMBR QHWIODRM@R LEH I R-DK) XD U\ VXEPDBWLHI

ZU L WWHIS QVBRVHR X \BHRP P LVRWHI HURAV LMQAGLO L WD U\

$11D IDOVE K Q BRPIP L W Q/RIHH U QPFHHUND /U RQNER QU F H

RIL VG\H F L WIRR @ MQKGHL MR H OFHRER\P LV V DR@GWNWHD MR Q V

G R L\OD QIGG H Q WD QRIKPIQWIRVSH) R Y L R MRKRLRYD SMKIFDDN




EHOQHFHVWEBLQD BAOKBID Q MR/ XFFHV VIXHDOIWQ X HOHFW

FRPPLVVLRQHUYV

1 32:(56%1"' '87,(62) 7+(&200,66,21(56

D'XWLANHRPPLVVVRD&AGOV

HV WD EQHR/EYV X OAN. DWKKIHRS X O MWIEBR@PY XQLWLHYV
LGHOQWXKUWARIB/GLYLVE RRWKHKD DWW KBWHUHVWHG

SDUWMHEHR P P L VYV LARLQ/HF WWARVA RIQVWRHPR/LMHY WLWXWLRQDO

VW U X DMXANDVOHGR VA U L PE QXOWRHERIQ P LEWGWVHIDWD BD\Q G

SROLWIKHRNWYHEHH{SHUL HOWHKER S X O DD/MMIERFPWP XQLWLHV

LGHQWXKUMWARIBVGLYLVE RRWKHKD SWHU

GHWHURER®EGY X OAV WWKSIRG X O MWEBRAF¥ XQLWLHYV
LGHQWKXIUWWMRXWGLYLVER®IWKRERKD SKMHAW RWR BLCOVO

VFLHOQMSWHWWW VW RNIOWWD RN KLEWY H LBHDVOWMHO® K/ H

FRPPLYVYVIGRQYH UWRHREG QREE M H RWYL HRVWNRH DUULHG

RXBW\HDFKRPPLVAWWID EGC XVUKPDMWBRIOXMEGLYLVRRWKLYV

VXEVHFWLRQ

GHYHOD®REP SOHPHQRHIRWWN FRPPLWWWBEOLVKHG
SXUVXNDRIXMEGLYLVRRWKVXEYVHMRXROOQWKBEMHFWLYHYV

HVWDEDWKREBRIRGLY LRMRGNVEVHFWLRQ

ZR UKL WKKAR P P L WO/MDHGHRW P L VVMRIIR D URIX W
UHVHBXEROBDJHD GRIWE R UNH F H VAW U\

$ LGHOQWQB[DPLRHVWBQRBRIJRILQNVNWLWXWLRQDO
VW U X DWQYGCUWDNOKGR. VR U L PR DIDIAHVMRBD IR WWISHR S X O DW GR Q V

FRPPXQLWHGWKXIUWVWEMRXWGLYLVER®IWKRERD SWKIDMW

K DEVH HF Q@ X \RH8GH U P LIEABWVHIBW BYDSSROLFLHV

% G HW H WHERR B UWHADRAPAHP E RUWKSHR S X O W IGR Q V
FRPPXQILGHOW XU VWARIWG LY L VE RR W KHKD SOIMHG

& VD WWWIH RS ER UINOWE KRHE M H FHAY MY HEEX W K XK BQ W
WRXEGLYLRMRGNEVHMDNLRQ

ZRWN WWKER P P L VW W&ERHP/P L VVWRIRG H QSRIWHQWLDO
SURJWIMBFW L WIRV HBWEH SURSHRUWMRAGWRMHWLQDWH

G LV S DHU[ISWM UH B \WHSHES X O D WHERRA/X QW\KDWWK/EK E M H F W

RWHKHRPPLWARMKNYV Y

ZRWN WWKER P P L W\ W&ERHP/P L VVWRIRG H QSRIWHQWLDO
HGXFDWURQODODPYVMWRHGWRAUEFFJIRL QY W L WWXWIDRFQADXOU D O

DQ®\VWHELY¥FULPIDJDWERR®WE HRIMVKSIRS X O DA ®R Q V

FRP P XQW\WKMDMNMM/EK E NRNFRAR P P L WARKIINV 9




ZRUNOQFRQV X OXMIWWKIKEIR S X O DDMIEGRRPP XQLWLHV
LGHOQWSHUNGDRMEGLYLVERQRIWKEXDSWHHU® V
UHVWRMOYWDYHEHON KFHR P P L VV L®& IQOWHUMRW IKBMW HUHVWHG
SDUWLRHYYV XNKHIYVKAR URITWKERPPLVVMRIHWUDQVSDUHQW
LQFOXOQBHD QL MO

VXS HWWKRERNW K HH FXWLUYHRNMRERHR PPLVVLRQ

E 3RZHUYRFDURXWWYXWEKYVV IDRYWEWK D S WIKUY
FRPPLVVEPRQHUV

SGREWAQAKMFFRUGDWEHK $FKDSWHWHFEFHWB U\
LPSOHWHSEM Y LN MWRERYD SWHU

$GRSWRF H G YUHFH WY RDJURJX WY KGHX WM_HHW U MK
VXEVHBDRMWMKINFWLRQ

(VWD P@EDK Q DL RIL 8 6
OHHOMR®BDUDYO¥O D FMKEWD W H

&RQVXIOMKRFODWLBQOBOOWHU QHWH B QYWY XHV
UHOWEHGFU L PIWQUERWNER O R Q F LDOQUEHW MWRRADMOAMM LYHHH

. Q W H IDYQVBIDW D W H P RFPHPE FRUAVKSHR S X O DY GR Q V
FRPPXQLWHBWLXUMBMDRXEGLYLVERQRIWKEKDSWHU
PHPEHUIWKSXEOEESHUVRIOWKORZORBGNKH VWLWXWLRQDO
V W U X FDAXEV\D\D HGALIVF U L P H DECHWIIL FEQVPHSR S X O MWIGR Q V

FRPPXQLWLHV

6WXGHVHDQFKV\W ODIHHE RQWAH S RAGYV WD A V

DQSR O LHGIRY X O DWHRRA/X QLEGH QW8 X U VMWRIBGLYLVLRQ

E RWKHKDSWWKHR PP LVEHRG U/PKIPDWMV DIDXRYD U
SROLAAHMHWRGSHUPLW®WHWGLWXWUXEGDRBDUWHPLF
GLVFULPDODMBRHGXORWRRBPX QLAI\D URSID KN WW K J
GLVEUL P ZQ QMR R/UDRMHAUMVASD\FW KIER S X O RW L R Q
FRPPXQVMHRPPLVNDEQRSKRNH. VRDWPRPY H L VDAFWOW DY H
WRKHQHSWDWHPEBORYHUDRYSSURSVRBDMMMERH SDFW YV
RQVISHR S X ORBRRRX Q L W\

(QWHQWRR S HUIDJW HHHZH @Q8¥M. YIAPUWWBD QL]IRWLRQV
LQGLY IRGXDYDHYD JH R Q VWU X PRI VI Q VaMX® RWRI V
W KW DWRE LRMXWMSH R Y LR MWRBIWD SWH U

ODNBQKS[H F X»W 8RO X P 6 § AWHARUDRIQ Y H CR W KAV
H[HU RILWSR Z HDUWEX WXLHEMKA KD SW H U




+LUHR QV X M/QEEOW Y S H RRSGHWE) WEVHRIMRAMKKINA
&RPPLVNVGROQURXMWSH RY LR MWRERD SWHU

6 HHINU D QWXQ GRWINMKD QQBEWOWVESURSWRWLRQV
I XU WKKARIURNW KHRPPLVVLRQ

7 D NCHOR W IO HF W IORIE Y4 WWIRDUURMXWISH) R Y L R MRKQ W
FKDSWHU

1 (;(&87.9(.5(&725'87,(6

D 7KHARPPLVYVL\RKIHIES RDQVWHFXWLYH FWRIH
([HE X WILLLY HFPWKEREMD X V. B W HW 8 O RWK BEGHO[H P BUR P
WKEWDMAD VVVIVMWEDR) ¢ KDDIOU D MWV KSHO H D \RA WHK H
FRPPLVVLRQHUYV

E7KHHFXWLYHPAWEAEBHY SRORMLERGIORZLQJ

VXS HU DIQIBRGPIL Q L WWHHRE GHP H Q WVBSHUIRRYQ VL RQV
RWKHAKD RBHKR WIKIRPPLVVLRQHUYV

DVVLWWHPPLVVLEQHUNXMWKBXWLHYV

HQVXWK®PMHRPPLYVNDW&HHY RODOMMADMVLVWDQFH
QHF HVWRRO & HVW R D MAHDWILITOMD W H P RIBIMEY. Y LKERXD® V
SXEXIHD U ID@IBVY HDMMNSUHSDQE8XEOWUME RBDUWEMW KH U
GREXPHQWYV

IDFLOIAMRPWKQIFOHW RMIMBRPPLVY DRERPEHUV
RIWKSRS XO DMAGRRAP X Q LV8 HIOWIA UNGDRIMWEGLYLVLRQ
E RWKHKD SIWHWH S B YWHEDEM P E RWMSEKE O L F

KLUINVWOIQ F O XWGHWH D DEXEH3IPL Q L VIVU®MIIDYCH
SURIHVMVL®R K BDWMRDURXMWGEK WRLW KHR P P L V DIORQ

SUHSDW QUXKPQIJRWXEPLWVYWRIKRPPLVVLRQHUYV
t 5(32576

D 2QREHIRDIYPXDUN\ WKERPPLVYVKRMXEPVRKH
*RYHUDRBHQHBDOHPEPQ\QWHIHSPROWK&ERPPLVVLRQTV
SURJWIKBDWWHEHR PP L VWW WIBEOX VKRB BWG LY LVD RQ
R IW KRR/D SWNIKVH RERKEMH FRW KARUNPHUMRBPHYV
DQGVVXWHK/IMWERPPLVWKIIRUKGHQWDO M@ YDLODEOH
SUHOLRLQOIDGNGAHFRP P H QIGRIMAL R Q& B W OHHRWVWK Q W
WK&R PP LV\EIHRI MXRWYEHS U L R U IWARD GHEGAULHOAMW RQ F H V
LOQVWLWYXWURODQAGODWONHEBLVYFU L P LL QW MR MHKCEH
&RPPLVVLRQ




E 2QREHIRMBH W KSHR P P LV V K ROXE FDUWQ D O
UHSRQRMR U S RAUKDH/QDICQIQIWHFRP P H QB MW FRRP\WP L W W H H
(DFKHSRKBEHOMWDKIDQ G IIQJWHFRPPHQBDWKIHRQM YD QW
FRPP L QWK QB OXCAR P P H QIRIW WRABKEDWB W D NHR)
HOLPLQDWRILLGYV W DRIAKWWLWYXWUREO W@ IDOWHPLF
GLVFULP IDINDSWADRS@ UW K KD UPD X VE\GKLVWRQVYWDQFHV
L Q VW L WXWLREYDEWDNGRVFULPLQDWLRQ

7KIERPPLVVKRBROREBEHIRDKB XDU\ PDNMsUDIW
RIWKIHQDABSBXBWO DFO\L ODESOUR YE B & LIRH W KGU DVWR
LOQWHG B VWHRERVISHR S X O DWER BR/X QIL G/HL O W8 X I VHAYEIRQ W
VXEGLYLVERQRIWKEKD SWH®W KIHUN H USDWMHAK Y
&RPPLVVKRIUR YWE®H W H ISHWUWIH)EW P E HRUW KSKEOLF
ZLVWOROAWHWK D @G DWEHHY WAKAH DIGWSU R YRRSRHP H R Q@Y W
7KBRPPLVVKBERQ VDCHIF® P P HOINEWP LIWINHHOGWARL KRHO)
G U DIOWK DG OZXNGWKK HQ DIDU VRLIR@®UH S BWWXAP P LRUD O O
FRPPHOWNHIDH& FRQF VWD W HRR WEWHD VRIOW KH
&RPPLVVAIHRELGHGQFRUSRUDHWWH Y6 UR S RVKIBEQ JH V
&R PP HQXBP L MONHHIEDWR HRHD D DS YR KIRGIOD GHY DL OMRE O H
WISEKKE O@P D Q Q\HKBIPRWP S T IL MWKKUH T X L U R R/HHE W Y/ ARRQ
WKHKD SWHU

F 7KIKRRPPLVNFDR@ VGV V F U HWMDEHE L WILHHRSRIMBNK\H
*RYHUQHRQHINOVHPBQIXEOLF

t $&&(682,1)250%$7,2K21),'(17,%$/,7<
DS$SFFHWVRW DWHRUWEY IRUPDWLRQ

7TKHRPPLVVKROCH FAWRQW KH. JWWR SD Q\
UHFRRGVKIQUR U PIOMEB@HPH FXWGYPH Q L VIVQANDAGLLYH D O
DIHQPRQEBWHSD UWREQOR VWU X P IROVWINOD SWHMNFXWLYH
DGPLQLYVIWMMMIEXNVGUINFHDIPIOEH S D UWREBQAVWUXPHQWDOLWLH)
RIW KW D/W BFR®R S HUDWKREHR PP LVY LWREH VIHEQW HT XHV W
IRDFFMAMBWQUHFRWBRGV KIQUR U P D QEKREV®R YD @B F RRUUG V
RWK B UR U PUDRVIDEHRDN\WHIHR P P L VW IRR(BI W B B WP LIBAONDHZ G

TKERPPLVVKRNHMFRQILGEQWIIRO PDMHAHRRIQY HG
IURPDMH[HEXWIGYH QL VRUWMX\WS LOFHD@FW> HS D U W BDHQQ W
LQV WU X PRHIY VEHRWVMNWHNAR Q | L G R W [HDFCBUMRRW ISEKEO L F
5HFRYBW




E&RQILGHQWILTXIOUMAHQWYV

([FHIPINWR W K H BULRMSKHWE XNONXVE V H FRVRIRVK L V
VHFEFWICRQ U PD@QGEHREROFGWYX IEURIGU RY MAHKE R PPLVVLRQ
WKPRXQGD QP DQOQUHHY BDMICQ G LY L GXB QW DD H S W
FRQILGBQWKIBBE] H PISVMRPX E OQ N S HIF QFERRSQ IX@IGWM KIH
3XEGHFRYBWV

7TKHRRPPLYVWKE@RWOFOWGHHUVROGOBOQWLI\LQJ
LQIRUPBWICR@GLY L G@XDPUWH S MKWDWVU R G X EMAKWR KW
HISUAVWVWWERMMDGLYLGXDO

F([EHSWLRQV

([FHOWMURYLGAKGGLYLRMRMUNEVHEYWLRUP DWLRQ
DQWHFRFAX EVHEBURY WRHGR PP LVVKBR@Q@WYDLODEOH
WRKSHKEQQ@MRD QR Q\PIR HW KGRWDRUWH Y WBLES H QRND. G\

LOQGLYLGXDO

,QIRUP RWHFEGOFAX EVRGURY WMRHERPPLVVLRQ
PDEGLVFORWPIHE@ WKIRKOBYWHRES HRADLAW GLYLIGXDO
W KIDQAG L YK BSXDROY WEKHEA DU HVY WWR € QMR MEH. V F ORIV X U H
WHKIDIRUPRWH REDRED Q WHKARXOBYWRBGHQWL W\

G3ULYSVWRHFHHGLQJV

7TKBERPPLVVKBEEGHO POWOGLYZIGKYQWHUELHZHG
W KR P P L V WIRROWMFRAD YWHK H Q W H B R IOHSZXLIF/AHEE) QAHKUD W
SURWWHEMY G L Y LSXKIDYIBWS RD OHODUHFR LIRGWRBDWHUYLHZ
NHSERQILGH@MHRPE® LV \GLRROW KB RGBR F X PHIRWE X FH G
LQHODWBR@W H B R DESXIFXNUH/GVIRCKMIXEGLY GV LNRKD O O
RQEK YD L OMREEEKE O@ Q R Q\ PIIR W& KBRVQRIWH YW B 6
LGH@RWINQGLYLGXDO

/KBRPPLVVKBDGRISIRFHB RIBGHIWH J VDRIGWVIRH
W K J H DAV M\BVR WV WEKIDENR ) RAVR Q XY WH U PP Q H U
WKDW S HRQRV KFHX E @ LW KIHQ W H WY I0BHA Y AMKBIG HQ VRUW L H V
LQGLY RG\XMIHRIWBE KHWHUY L WAKWRBKMS U ZVY WWR  ZRIQ W
WKRQIBELYLGXDOV

6HF $335235,%$7,21

TKMNXRI LY SSUR SIUIREIWW H QG H)XDWBW KK X W K
DQEHFRQFLORPRALMVQLIRCEIBD DU




6HF 5(3($/

96 FKDSWHUXMNWIEHFRQFLORPMNUNRLEHRQHG
-X 0O\

6HF ())(&7,9(%$7(
7 K IDAWK MNCOBNIHHRF@D VV D JH
& R P P L WRWWHH
JRYRXDIRHQG PHBMNXVRIX UIQRIND U F K SDV¥H

SHSRUWNMBUZEOXFRPPHQRBBDWRBGRIVDPHQGPHQW
E\6HQ DWRWXRWK KR PPLVRWBISSURSULDWLRQV

7KI&RPPLWWHRPPWRGMHLD®MPHQOMWEBFRPPHQGHG
WKERPPLVRWIRN HU QP SIQWD T L RIGKIR O ORZPEDGPHQW
WKHUHWR

JQ6HF 9 6 $$FKDSWHWXDVIEHFRQ F LOR P RLVRIY RO U
VHFWLEWMGGVEFWLR@HDEBROORZV

1 (67$%/,.6+0(P)326,7,216

7KHV WD E OR MKFRHIORH [IHPIS WP [WHHIGSIRAVH. W L VB Y. Q
WKHXIWEHFRQFLOR DRLMVRA/@® R Y K RAWL M@ DU

R QHH F X WLLLYHHF W R U

ROAVBWWRUQH\

R Q3H V H D DFKGH U

RQ$GPLQLYVHMVIWWDH W
&R P P L WRWWHH

+

$ QD FUW O DWRR@ID GRERPPLVVLRQV

SHSRUWMBUZEOXFRPPHQBBDWRBGRIVDPHQGPHQW
E\6 HQD&RRAJO DIRRWKER PPLVRW@RMHUQRBRAWDWLRQYV

TKEBRPPLWWHRP PW RMBEMH Q S WRSRW KR XWHRPHQG
WKHDYROORZV

JLUV@BHF 9 6 $t L@ XEGLYHV LIR@ O R KIEDIV W
VHQWRMPR/EXE G L YA\ QRE WWRQORZLQJ



SULWWRXE P L WYWRKH GWKRHY H UMKREBQ VX @AM HIOHFW LY H

RIILRHBW IRWIH ZHED G P L Q IS\HEHH/RKDWHRIW Q GEHHA B K H

*H Q HYXEX®B
6HFRQ@®\DGGIDUHDOGMVL VWHDIGIHQG H X H F WALIRI®

6HF WRHD®BROORZYV

(P HUJHHA YAUFRY LHEGAHQ@ERWPW LVVLRQ
6HFD 9 6 $t ELDPHQWERBDG

t  E (0(5*(1&<6(59,&8529,'(5(//1(66
&200,66,21

D$VXVHG KLWFWLRQ

3&KLH]HFXRIDYQHP HU J NQR\YSLUFRIYY REHDQL]DWLRQ”
PHDO@WYHUWRRKD WRIBQRUIDQLVWKAEMSD RWXSHUYLVHV
HPHUJMB BSIURHY L@HKR/LIW AFLICOBMD F L W

(P HUJHAHR BIURHY IPGIHDWRSH U VR Q

$ FXUURQWORHIHFRJI@LDBIKEU P RIQOMBHHSDUWPHQW
DYILUHILIKWHU

% FXUURQ@RUOR HOULGHB\WHKGEGH S D U WRPHHHD/D W R
HPHUJHHG L MODHF K Q IHPLHDWI HHHG L IHOY SROQGMDQFHG
HPHUJRRG\WBBKORBDDQ@PHGLF

& FXUURQWOR HHOWLYIOHOIBA Q | R U F R PIH &MU
WKHUPRQWP LRI EQ B0 XRIQQ/IMNDOBEGRHV LIV

FXUUHRWROUPHHPSORENGVKHHSDUWRHQW
&RUUHPWEBREDSDULRRIB R U U H A I/ IRIADWPRH U

( FXUUHRQYWROPHUHUWEVWHIBHUPRQWD QFHG
%RDDW FD®®NRHMPSORINGHPHUJHF@®PPXQLFDWLRQV
GLV S DSWFRCHIWGH DR B P H U J N @ BYSULFRY REHDQL]DWLRQ
RU

) FXUURQRMCAHUHA Y VIWAWWUWNRGW UIRMBB H PR Q@ W
UHVARUNMKLID W L RNEBDAVRIRRWR |HV ENROWIMR/RFLDWLRQ

3/LFHQM ROV WD 'Q6&/W DH MN. KDWF HRW H VY WOLQL H V
HPHUJMBBWIURHY LGHU

E 7 KHUWU H DMWHRG U J HEHU YALUFRIY LHEAHQI@EHRWPW LV VLR Q
ZLWKWIESHHQR+ XPDEHU Y WRHHDW@® G G LWR REXK U SRVYNWHG
EHORKDIFFRQ VWGEHLY H BHIPWU J N @ BYSIURHY LIRGIM KEND V L V
RIJHQGUHIAHI HWK Q VHLYWRWL HQ WA B® Q@ILLVWD\ELO LW\




VW D VQW KHQ L TXHMHW KB VH U J VOIRAYSFRY LG B Y H
H[SHULWQPKB R D YDHDU H VRN WHG H QAMLDAN X V

WRGHQIKHWB F U HDWD DGV H UVQTEVE BRYIUMWU D W H J L F
LQYHVVZP WEWP HUJNE B\SLLRIY ERPRPX QAMMLI@DWHG
V' S HF L D\CH.U MIBFHHQ FR BRAV KFHRLP P X QUL Y\L\RHV HERY O G
LPSURMEK\VLEQBH QW E D 8 WK F FORGHBY H ZIHO® Q HV V
HPHUJMBBWIWRYLGHUV

WIRG H QRLEIN UP R QI F UFNDYBIR TWD O EQIHELFLDQV
L @V KWHU H D R/IF A B WJ N €@ BYSLLFRHY LYGRIQUAWMVUKS WHH U YR F H V
T X D O E QL IHGBLOFUDBY @ V. GVIKEJAGREY FERNXIWY\M KXRQXGE H O D \

W R UHPWW H DIQDEIM R U P D\GALRQ@V X OZNL DWKK RIQ
'"H S D U WRPHHIDDNOL\Y K O XO®LLEY VX D O EIQ HEGL FRAW BB U SRV H
RISR S X O D @H.AHF WHPRHULUFVQIFAYLFRY ZEHIOW QHVR XU FH
FH QR HHS D U WRPHHHIDD IHKETWL W H

WRG X PDKSHKE GHIPAH U J N € BYSIUFRHY LEVWIMWE&R F D O
JRYHUQRMPGWRONMNML VB DRIAHD RPGROLF\PDHRREMWY W
SUDFWLERRWHWU VRQIQHROXDEEAEW U D WRHWKBHVYH Y HR G R Q
LOQOWHU YHYYWHRQRWWUD XIFSHULHQARRBUJHW@GRA\YLFH
SURYLGHUYV

W RG H QD ISIQEW U HI0@ MAKR/R QW WRHPD WRYE R W K
HPHUJHGQHFIYSBRY LBKRKD YH[SH UL HQUFDBIXEPDGV K H L U
LPPHG LDRLI®N P E HUR/Q V OF F MWR/X S SRQBM V R XYWUK BIW
D G G WHMAVS D B/lYL PDQVEH F R QUGIDIX P D

W R HFRP PKHRZSH WX S SRRIWW D BREX D O IFIQHGLFLD Q
VHU YRGB HO L YHU HRRWWOWHZLGH

WRHFRPPHRA R XSSRRMUJWRIRANYSFRY LIGH U V
FRPPXQWWDWMN YV RXKHFOOHQGPIRWBROXUDO

W R HF R P PSR0A. 5IUHD\F WAL BI VQ H QLJV QXD R G
VHUYWRBWVD Q F UWONHH V@ WHU YIH@EXK SBIRBWH U JHQ F\
V H U SBLLARYY WEBPLSW R M B R YWK F RWPRIA U | R U IDI@&HW VR Q D O
ZHEELDQGH G XFH O WKKLVR O DRV RO R\ DHOQBYR O H Q F H
DV VR FZ DWIHHLEP S CRAXQ W U WI\D M BF O XZKIHMWK B PHQ G
YHUPROWSOR\PHGWPBOYBIAVR VVYR® X GHPHIUH Q F\
V H U YSLLFRYY LLEHHURR Y HIRVDKHH | H RWWU D M PDH U L A R EGI G
R@GXWWQG

WRR Q \ZX @/WG HAWD I/OREX Q L FD SI@RUHND QL]DWLRQV
HQW LDMGOG LY LERDGMRD NBIQRWKIHHFRPPHQ®BWLRQV
&RPPLVGHRBSYSURSULDWH



F 7KKRPPLVVKE@®® S W RKRO O RZH PE HDWOVE W K H
H[W HCDWV LLE)FIUXHSH H V ID®@ W © BV/R. R YUKWDHI OW BW§ G H U
JHQGISWH QWL MDD EHW K §HEXPWLH QW RWIDR@GLVDELOLW\
VW IRIP\H U J M B B \BIURRHY IL@WHKEMY D W H

© DUHSUH YV HISHRWEWHKSH U P REYWR F L DRVUL R Q
+ RV S LDADBED D 6 WKV HDRQ/G

7 WHHHFEFXWLYHRWRHMD KD QFHGRDRWGHVLIQHH
DQG

< DPHPERWKIHIWLBRPMDWDRIOIRLEAWRGQGVHQV XYV
DJUHHRMW@EW W L & QEIAVIRRON SHWRPR Q&R X W KHHWER Q W
SHILRDODKWWFWRUYV

& R P P L WRWWHH
J)RYRXDIRHQG PHBMNXVRIX UIGRIND U F K SDV¥H

SHSRUWMBUZEOXFRPPHQRBBDWRBGRVDPHQGPHQW
E\6HQDMWNRIBW KHRPPLVRWBISSURSULDWLRQV

7KI&RPPLWWHRPPWRGMHLD®WPHQOMWEBFRPPHQGHG
WKSRPPLVRWRMHUQPSIPWD W LWEKR OORZPEDOGPHQWYV
WKHUHWR

JLUVQBHF 9 6 $t L@ XEGLYHV LIR@ O R KIEDJV W
VHQWRM)REXE G L YA\ QR G WWRQORZLQJ

7TKHDIJHQRUGHSDUWRBO®WF O X GW KUMIVQ Q XEXA JH W
GRFXPHOQWHVV W QINRADON X B (RHSUR M B FBIHHPDW KID W
LMUHDMWKHD L Q F O XWGHMEXNV W L [HRADXW RO § HGD H P
UDRWIBBUHDMWKHOLY |IRDERDBEBPPLV¥RRQRIFRPPLWWHH
FUHEWHBF XU GEKW VWERKR BV H DVRIVRKEHFW L R Q

BHFRQ@HF 9 6 $f L@XEVHRMMLRQVHDQYHDJ
VXEGLWERMNRDGLYLWBRM@®BROORZV

KHQVKHQHBDVPOHPEMRWYHVVDRBESDUWRBHQW
DIHPHD\RQODFUWBRBWHE L HPD WERWKIH Y QG O K QWKGH L U
EXGIWUX\EPLVVIIIRSP U REMNHVEK&ER P P L V V IRR PAHAD COFHG
ODQDIJHMHYWHY LAHIZ U L WNH/QW L | LFFEWWKERQ L HBD WH
DGMXVWPHQW




7KLU®\VWULRXSHF HIIHF\EDYM)GWMDGMULVWDQFH
KHDGLAXHQW LD aB\VHHUWLEXHWHERHYHFWALRIQ V
6HF\WD QGD QI HDGWWL VRHDBAMH DBR O OR Z V

6HF '(3$570(172)),1$1&61' 0$1$*(0(17),6&$/
<($5 3(5',(0 0$;,080 5(3257

D)LVRABIOU 7KHLVRBDU DQQERGJIHI/SRINWKH
*RYHUMRWKHYVEABDU DQOEROGULRF¥FXPHOMWXEWILERQY HG

DIJHQBICHIHS D U WKHIQNFFWOW KHR F X P H OQOWIGRILRPPDWLRQ

UHTXL@HBER W KDRYWH J D IFXIUQDHGBWR S B AEIGHPD \WRHY/

ERDUFRYPLYVWVIRR@WIOBRPPLWWHHYV

E SHSREQREHIRHAHPEHU WKHSDUWPH@WQFH
DQGD QD JH RHKOWXE PD AU L WUWHFE@VEWKAR X \OH) 6H Q D W H

&RPPLWRVI$IBGURSUIIDOMRAYHU QRIS E WD W IL RMKV

UHFRP P H QRGIOKVHMRVIR\JW DERDLV R SHGL HFIDMREBRD U GV

FRPPLVVARIMRIERP P LVDWEBOWHJL VD DWIQRIGHYA WWRD U\

LQFUX@QVIHR DRI X DROIE MRIL HFD WHVRW BB RHHUQPHQW

(11HF WRWH V
6HF ())(&7,9($7(6

7 K LD/PWAK DAODN! H HREG/D V'V B DHHVS KEOHNF V K DAODON! IH HRFQV
-X 0O\

& R P P L WRWWHH

+

$QDFWH O DW/R DV F HO ODDRNMNUDIL FHFW HQ D KX UD Q F H
UHJXODWLRQ

SHSRUWNMBUZEOXFRPPHQRBBDWRBGRIVDPHQGPHQW
E\6HQD&VRPP LQBRW KKHRPPLVRWH®BDQFH

TKEBRPPLWWHRP PW RMBNMH Q S WRSRW KR XWHRPHQG
WKHDYROORZV

A DGGDQRYHFWEMHFWRHDBROORZYV

6HF 6(3$5%$7(1',9,'8$/$1' 60$//*5283+($/7+
,1685%$1&0$5.(76)253/$1<($5

D $VXVHQVKULNFWKRQBOMXKSIQ MY HJL VRDHUWHB® G -
SVPIHPGORRBWHR/HD APHHD Q IDYJIYV 9 6 $f

EIRWZLWKVDWYOOREY IML R @G $t WW KEHR Q WILRIJU \
SOPHDU DUHJLVMDHUMK® O O




RIINWY S DKHMEHVKI D DWRQ G L Y IDEXEDRLD W K/H
LOGLYRDGXDIOWRP DHORCS O R\ MK DIQUJRRRBU NH W

DSSERPPXQUIDMIMBFRUGDWRHG6 $t IWR
GHWHWKSQOHPLMPWKHDUUBODMDU LQGLYPOXNDNAGW

SOD/GNED UDWRMWISHU HP LIRRW Y DIVUAR R B U 1$ DWW G

L G HPLUDORY HWKH HIBR X Q V&D IIPR DIXE V WIRQ W
9 6 % VHSDUBWK®\UUILAGCEVRBXDQWP DIWR X S

PDUISBWAQYV
$QE\UHQXPEMWMBHIOWWHR H I HF®DLWHRG HF
& R P P L WRWWHH
JRURXDODHPHQGPHIDHRX VRIXURVBEU XDU\ SDVYH

+

$ QD FUWWH O DMWR. RHI[ S O R U IRW IPROQY D@ J D Q L RDX\QLRRID
V F K ISR @ WDULEIN VX € BREK BRBW UL FW V

SHSRUWNMBUZEOXFRPPHQBBDWRBGRVDPHQGPHQW
E\6 HQD&LRAL LIRQ/V KR PPLVRWEBNKFDWLRQ

7KEBRPPLWWHRP P\ RMBENMH Q 5WR SRR KIR X WHRP HQ G
W KEHL B\O W U IRNKYQRIDVWAHKEHD D FRAOLIIQIE0 VH U@ LW X HUHR|
WHKROORZLQJ

6HF 96 SFKDSWNNMEFKDEWHGHVLWRBEBAMKBSWHU
VXEFKDWWHDG

6XEFKDSWHU5$//< &2175$&P6(7:((1',675,&76
7223(5$76&+22/62,17/<

T &2175%$&772&216758871"' 23(5%$7(2,16&+22/6

T -2,1P2%$5'625-2,17&2175%$&25&2162/,"$7 ("
6&+22/6
6HF 5(3($/

9 6 FKDSWHQ LWRFKXKRRONS HR®@ B & VIO KD VW




6HF 9 6 ¢ KDSWHIG GMEH D G
&+$37(5 81,216&+22/,675,&76
6XEFKDSWIQBIWDRY LVLRQV

T 32/,&<

W WV KSR O IRAFW K&V DIWHU R YV S HY W DI MKIEHBBXGFWD W LR QD O
RSSRUWRODGBLIHVCGOHOQP EODWWKRWIZRWBBR UWMFKRRO
GLVWIUQFWXESH ANV WDQRBODK KBROY WURRRVBX QLREKRRO
GLVWRM KB U SRIYHR Y UK WS X F RW MRV L\GW O ®HQ W V
WKHDGRBKLEKRUJID QD PHBEW KOHH X Q LYREX SR ¥ WIRIHF W
D ERGSROIDMER U S RUIDMKKSIR Z HUYF L G\HRO X QLFLSDO
FRUSRUDWDROW KWHL J DWBHYV SR Q VWKIDWRAHKR R O
GLVWODINGWRY LUKRMEHIG X FIRILVB)V LGW R GHRWAD WLR Q
RIXQLRBEDKRKRY WUKEEMYHV L VORGFR XDQBKS SBRMD O
GHFLVDRGFWLRKABWRY VEEVW HIWILMMHGXFDWLRQDO
RSSRUWX @/ IDWIHVHL T&/ X GWEW K L IRYH[FH MWEKHWDWHV
(GXFDWKRQEWDQGPUWE?IRSHUDWILRGDOQ B RIPRWH
WUDQ YV PmuEHR QR X Q WIERDHH M\ YIDB R WP HYXCRVWH U V
DOQWD[SDABIOXH

t '().1.7.216
SWVHG KHWD SWHU

3% ROAOGIRND WYUK G L YV IS BMORHHGHRUWMIKEHR D U G
RIDXQLRBKKRYVWVUWKHWHP EHRUWKERDUWRBPRQ@WKHLU
QXPESHUVNWVROBAURY LR IVRHEW LR QQ L WHPEHRUM L RQ
VEKIGRYVERIDAVG XQLIXEGE DVVERIDIRMWP EHD QG
XQLRQHPHOQWBOQLRDIKF K RRY WERIDARWMP EHRIN KLV
FKDSWHU

S'LVWEHOHWND @Q\KH GLYHGKBEOAOGRINXQLRQ
V F K RRGY VEU WHKWR W R IWKGHL V WVBXILAAMWADMDKBU RY LRILRQ V
VHEFWLRQAQQY WK KBRUWULIBWL]IPWHWQOQ X QL XGIGR Q
VEKRR O VRUILFMQEOHFEFWIORQ XQLRQHPHQ WBQLRQ
KLMFEKIGR YW UL AWQSO H FR/WREKRD SW HU

3)RUP L&LIV W B IHIOVDNWMF K RRO/ W UQ FW XGQIQRIQ
VEFKRRY W WIKDAVER F DAV WENKIH R JU D ERED®B UL HV
SURS RWHODHY U XYHREK SRV VB U LMV KRS HU D WD R/@ID O
RIWKH LREK RGR Y WKLLFAN. G & W H QPAHLUCRBEOD YPHH U J\W B
IRUWIOHHX Q LREX BRUWULFW




S0HPEBUVWRHFQVF KRR WAKILARMD BHDX QLR Q
VFKRERO WUKIBWP HPERIDXQLRQHP HQRKFGR.O VRUD F W
X Q LIRIQWEF K SR @ WREHWWW/DD GHIH N L Q G W K UIRUKMDHSE ®f
D QIGDG L V WELLQ/FERW U DWW BU®R YIIR®HHG X F IRALVBBA VL GHQ W
V W X GIIR@\IRAV K KD GAHKH WEK\RS H U R RQRIR WHE K RIRIOD V
SD\LWILWLRQ

32 SHUD V8 DREFHIIDYVWED RIGE K L DK Q LREK RO W U L FW
IRUPBRUYVX\DRY KEUR Y L RIW REN D SBAHMX PXIAD BR O H
UHVSR QM KB X\F\IRMDLABE V L\G\WM X GVHYD KMI/D GRIBK L F K
LWMRUJDQL]HG

6 FK KGR WRH FOWF K R UWRUUIBVWOYMER XGKRRO
GLVWRLIWWK RRGY WILQ FRW S R B B REARHS WRIKEMLR KRR O
GLVWOIHRYYNDQDSSOLFDEOH

S DGCGCLWRVRYPIHD QOEYRPAHDDAM WUQFRUSRUDWHG
YLOODJH

LD GGCLWRWRY PIHD QEW R Y QK FER U WRH [FOWL W\
VEKREKRYWRM @ WR U S REDRRHGWILQ.GERHEMRMH DX QLRQ
VEKBRUYUWULFW

STRZDQLWPRK@ LIXHERBDK KRRV WRH B @D KR Z Q
ORFDWHYWEHH RJU ERKIFCRIDX QA NVIX 6 GREX BR U W QIGF W
LAKLMKGH VWUH VAWM OGH QYW V

37UDQV LISHIUR BREBD Y/ \SH U RR/GL EH J L Q R YOKIH
GDRQAKLBEKQLREX KGR U W H ERWBE M HXONSXW YWY WRE AW LR Q
FHUWL IRIFBWRIRIGHR/D SDAHRB Q W LOXWMIRIBE HUDWLR QDO
GDWH

S8QLIKHA ROKRROVWRHBWMXQLROKRR¥WULFW
RUJD QU RYUR Y IR®HHG X F LRIV A VW U H KWW X GHIDAONOV
JUDGHMNNL Q GW W UBRUKDHES ©I

S8QLRQHPHQMKIBR\Y WOUREW [(KIQWF K BREWULFW’
P HDMX Q LRBK KR YVWUWLIPWW BHUR YIIRAWKHG X F DRVW R §
GLVWUHNW®HWY Q GHXHEY MUK D QO D GHMI NL Q G WWKIITRMXW K Q
JUDGH

$ 28QLRRKKRUWRHIFOWX Q L F L SFOWORXNBGWM KIH
SURY LR MRKEWD SWHIDMAR Y H LEQBVG. Q A HOHBPBIVEW B G G
D Q8 KIDWWH V S R QR/W KEEHX F CRMWR O G HOM VY IRIP R U H
WRZAGNVNKH D GRBK L WKGH. VWR UBWHENHG

LRSHUDWHIKRRGKRROYODGHYV




LLRSHU DWIE KRR K RIROWW X GHRARNY R U H
JUDGROED\ L\Y X L VRIDRYW X G HQRIANY P D LIJLDEEHU D GRHUWV

LLED\LWILMRIDRODD GHV

% S8VHRIWKMHEURQLRODKRRYWRUERWLBDVWULFW’
LQFORZEVRQHP HQRKRERO WX LIFRIDJKF K FER. Y WOUQ .G W
X QLIXBGREK FBR O W Q IOFINEYR O VW 1B [NADW 6 LW RH Z BMK D Q
DRSWLRQV

SCHLIKWR®/ LRHD PW\VWNRP HW XK HBW K H
3 SUR S R UWRVARRZIROS X O DRARLARRIDX Q L K © K RRLO/ WELRLIFWG
PHPEHUWKHIYVRUW®RVXEGLYLVLRQV H D
D DQG E RMWKHRRDSIWHBHRSRUWNVRKKD EGHY\M G
DVYVLJOGUQUHQ XBERHYUR WMHRD EIR DRIHGP EH U

1 $33/.&%$7.,22) 27+(5/%$:6 $1' $57,&/(62)
$*5((0(17

D 2W KHHGX F COMIZR/O\B U R Y L KN MWREBRD SOAUHDIW HVQESHH G
LDOGGLWRKRPH Q HIUWDRY L RIRMEIHUWDIRERBREKRRO
GLVWDQBWYHUWYWYIRAOWQHBDRY L RLARMAK DG W R
XQLREK FBRY WAQE AR Q VAIMRKER QM H S DIRWHL @MAIGL V
FKDSWHU

E([LVWOWWRIBAHMWHPHQW

A DX Q LREK SR O WIRIADVRRV K/ H K KSR O WWRRFUY
QHXQLRBDKRRY WKXIUAMADW) KB R Y L RINRKDPAW L RHQ V
SURRHMB ORUIRWPR®@ QREQJID Q LRIDW Q RREXK RERUWULFW
RIWKEKDSWKMGEHI W IRADHWVHHR MKW L VWIOQRBDKR R O
GLVWUHHEH DQMEOH) W IRADHM HR BWKMH X Q LREKRR O
GLVWKDBWHUQ

DX Q LREX SR U WIRIDEIWNR W KIVUX DQREXK RO W U L FW
SXUVVIRDKHJ RYLRIMVRHFW LRNERL QIGPL VWIORRBDKRRO
G LV VWM FRWD SWHKW&H W RIDOKHW HR WEMR L GILY W U HF W
UHSHDQWEI W RRMIIHM H R MM O DXQHRBBRK FEROWULFW
VKO ®HIU@OW G V WDUIIURMMNK HU Z L V H

6 XEFKDSWSHUR U DRUROW ODBPIDQL]DWLRQ
SUWLFIOURFHVV

1 352326%72)250678'<&200,77((%8"'*(7$1"
0(0%(56+,3

D (VWD E O LRVIKR P RMWV WHIGY KEHR D RGWZRBP R WMHF KRR O




GLVWYRWH®RRW WD B U WXRKRP P L WM MEKWEKIHG Y LV DREIL O L W\
|RU P IDXR L RBK FCRA VRUD BFMH W L VWALR VIS D WO H D VYAH

S HU FRIQW W HQWKWHF K RGRLO/ WW KEHR\VD WENDROHOHAN. WWKK H
VXSHUL QRMHXBGHHQ W W IH Q i @ R/ WU WWNDHS Y RF H
WKWK S H U L QRVHXOQSTHHQ WY WWHKEPFGIHNDEAENO/AQV D BEOX.& KR W

W KHV XER P P L WZARHUBNDYG K DEOHON H WWPKOMXIP ERIIS H U VIRR V

V H LIRYW K/ XR\P P L B/ XAUHHVERR BNV H BVRIVRKMHWFW L R Q

E % XGCDHMRHPEHUVBESD UW L FY SRR WK BRA V
WKH WD EDX G HMEH P E H UR/GMKSHV XFGR\P P L W KVMBEMO K H
VD PMHWKSHI RS RR WIKROK FCROWHT KW 8/ 5 BORVKWR W D O
HT XD GIX 8§ B®OWE K BR O W QW WE&DQ IV LIRLIUSADONIOK H
VW XXR\P P L WWXMH. QV KLXE V H F WIDRIS X]HIEODW KWHD P H
PHDOQDQYHFWLRROWKWNVWOH

F ([LVWA@QUREK BRGWULFWYV

([LVWXQURQHPHRWO®O URIQINKF K SR WSULHS\RVHG
XQLIXOGCREK RO WUWHKSKR DRIDM [LVWDQBRQHPHRWD U\
X Q LIRIQWF K ISR U W B WHBRD U W LIFR\G\W WERWP P L WRRHHVLGHU
|RU P DRVR@L 1 X @ BREX SR @ WRUNFHWY L VW AR IFHR BMW® Y
VRVKHQ

$ 7KH QWHRKNWKAHM. V VWIQQ R O K RIRLO/ W/UKIDEYD
UHSUH¥ZHWWHPEG UV WRAV RIWERWP PLWWHH

% $QV DU QDL QGR W&V KAV XR\P P L BWX\CHBIKW V WIRQ W
VHEWL RQVKHKRD SODOMAKED U ODQERWE@ QUHVXOWRRVD O
WRUPXQLIXGCREOK KBRS N UNMMIRGIWW L /& EGIOW K H
PHPEGIUV QU LY HD

& ,IWHKHLVWDQREOK KBR Y VERIFRIND YOHORPHPEHU
GLVWHEHAFMBNER ZIRW K L EMV\R U J D QR URHE P E HRUEVR W K
XQLRQHPH@MORERY WWDIGRVY L R DIKF K FGRLY WK R H
HILVWIQQRBKFERY WKIDES U H VWRZQVQ W HRJ GIWKYAY X G\
FRPPL\UMWEKMHR Z20) W KWR RO U W LHEQ AWK B O |

IDWRZ®PHPERIERWXQLRQHP HQMKIRRUWULFW
DOQOBXQLRIQINKFKREROYW W) RW) GHSH QRE&H D QDAHEE VWU LFW
W KIDWH V S R O/ WHEKBIBE X F DRWWR RGIHDQIW D GG R KD\R W
KDODWRXOKGRUWBDRMEE RW Z L W KR/ W HISHKDES Y. W IRRKHV

FRQWUDU\




L7RWKHW B RW MEKEHRID B GWKKHD LIRQHP HRQ Q/® U\
XQLRRBDIKFKRRY WRIZKWNWKKWRAZQ PHP E N K DRIDONB
UHDYVRDW WEGARI VIWBRGS 'S RDRHP EW & KWHV XF®R\P P L WKARH H
UHVILQHWR ZQ

LL7KIOHJLVER RIS UR RUILIRAMWAKWR XE D O O
SHUIRWHH FWRUFWD. @ DY XZOLUQIIP BB WDQBR Q G X MWVMKIHQ J
YRWSOQRFRIVE L IHWL 6 8 HHYEXP HP EG UV WRUE HWB/D |
XQLREX BRUWULFW

([LVWA@UIX € BREX SR U WSWIRFSARDH K 8 GREX RR O
GLVW,UWRKWRDRIBXQLIXE GCREXKRERUWBWIHBRD UWLIFKRSD WH
VWXR\PPLWRRMV LFRGUHRD VIDABXQLIX GREKRBROWULFW
U D W\W K OMKHHQ O D U JRI IRAHKBHV. V WKIQQ J XKDE RO K RRIO/WULFW
SXUVAORHFWLRMRL @ADL VWIQD R BDK RRY WRIMWHW V
FKD SRUHAH W L W MR IPHR BMW®RIK RV K H Q

$ TKHI[LVWOQUK B GCREX KGR U W K DENB U H VR @W
L Q W HRIGA\RRINER\P P L Vi W\ KHR ZQ W KW® BORW UWLFLSDWH

RQWWKDOI

% 7TRWKHWIBQWY WKBRDRIW/KHLVWDQIKBGRQ
VFEFKREKERYWHKIDEIINBKU HD VR D W R/OMAIRSS/S RRKPR\E WY K H
VWXRWPPLWINRHHVIL@EBEMWRZOWWIKEGL VWULFW

& $QV DU QDLQWIRWE KAV XR\P P L B/X\CHBHKW V WIRQ W
VHEW L ROV KA RK/D SIVOMIKZHD U QD QYR W MV KHO H F VR RIUD\W H
UHVXGWROSBMBOBPQHZXQLIKIGERBK R VBXIUPANDRQ W
VHEFWLRGKD®WRFISHGVXDR\WSHURYLVYRRFRWPPLQJIJOHG
$ X VW UDDOORWD Q/HI\E UMM XEFKDSXMHUXBGRBKRRO
GLVWRWHKRAKDSWH U

([LVWXQURQHPHRWOQURIQIKF K FBR @ WSILEMNRVH G
XQLRQHPHRWOQURQINFKRRO W UMWKE#R DRIG (I[LVWLQJ
XQLRQHPHRWQURIQNKF K FER.O W B MANRD U W LIFDS VW & \
FRPPLWWRE YV LEWRID RIDRGXQLRQHPHRWDURNIK
VF K SR ® W D MPNRIQ O D WHHILY W QQREX RO V8 X UKW D Q W
WRHFWLRQRLQBYIVWDRQREK BR G WRIW RRK/D S RUHW
SHW L VE \VR KPHR BAMM@ R/ RV K H Q

$ 7TKHI[LVWOQREX GRRUWK DG UHWY@QWWHUHVWYV
RAQVKIW X®R\P P L\ W KPHH P EE UV WRUW KW VV W DQREK RR O
GLVWK DXED U W LHQ WK O |




% TRWKHW ISR WY WEKBR DRIG/ KKHLVWIDQRBKRR O
GLVWUWIDFROXMNBIU HD V R D W EVORMRES/E RR. IDRE HWR K\HW X G\

FRPPLWRWRHHVIL@ B RKW KHH P EG UV WU MR L V WO Q R Q

VEFKEBRUYUWULFW

& $QV DU QDL QKGR W&V KAV XR\P P L BWX\CHBIKW V WIRQ W
VHEWL ROV KRKR/D SDAAMIKHD U QD QYER W MV KHO H F VR RBU(D\W H

UHVXOWRGBMRBROPQHXQLROQHPHRWDQURDIKFKRRO

GLVVSXURMMIRHW W L RQW KEK/D SWKHENJAR F SXGY XVOROKAA

SURY LNRBERP\P L QI XO\HE UEDCOOYTRIVID. W Bl R’UMWKX EF KD SWHU

X Q LHRAH P H D DU RIQMEF K ER ¥ WR WHKRAKRD S W H U

1 $33529%2)678'<%8'*(7$332,170(17)678'<

&200.77((3$57,&.3%7,21
D3URSEXGGHHMHHGLQJ

A WKHJ) RS EKKSGHWW D E IOQY W MG RRQW KEK/D SWH U
HIFHHGYV W KW XRE MVHAFRSHU R Y L R MRKEDWWF VWWMLKHEHR) DRIIG

HD BRKR W H QS/MDIUDNOL TRV FSKORBRL (DWW W IFMDVOKEH. V WY R AWM R\

P HHOW® (D Q Q RMWOS H AL BDKORR Y WPHIHWVR RV K HWWRU

DSSURSXQ G WHHH WYIOXS SWR KEWY V W LLICADAQYRAORABIY W X G\

FRPPLWARNMWRAR HHWIGDD MK K SRUWK HEWD U QRW KH

VDPEHDWAHKHEDUQLQD AK KRR WK IDFERM W @QHOWLFDO

D U WLLEF X EYV W DMHRICDOCRORIUGP]

6KDWIWH K SRUWBIBBVB BBBBBBBBRBRBXQOGWHHYVVDU\
WYWRX S SR VEVK BR @ W IUL IOFDAIAKI DRIV W XNGR H W H WRKIHD H
DGYLYVIREIRJPADXD L ROK FGR.O W U WARWPRIUD ARAW K H
IROORYERBRO/ WEBEBBWEBEBBBBBGEBBBBBBWYV
HVYWLRODQDMIEB BB BB KGR UWVKBWE®RWHKKBEHQWLILHG
VEFKIEBRUWRWRNUWLELEGEBDBBBEBBBBBBEGWRB/ DO
SUR S EXKGW R/H/ KD EMIEGM® U W L FYBSORBA MWUA FW YV
BBBBBBBBBBBBBB °

JAWKHRWAXEGLYLRIVRKEXYEVHEWRQREIILUPDWLY H
LV ZRB R UWH K R U WW KWWFNR D B ®NOH I L U RIFERISRUWULFW YV

VKDDEOSRDYW XEGRPPLWWEWL RIW RABXPERUSHUVRQV

GHWHUPXOWBIMHFWLRQURS RWHKERP P L \W WEHBWG

PHPEHURRKVIHKD S \&WIH RWOWX U UEHRDWIEP EHIRIRD F K

SDUWL FYBSIORBA MW K CENDS S R L\VQ W KAV XFR\P P L WAMKH H

ERDE®VFKRRYWWBISRY PRUWBE RQ 8 H U WARKY K\HW X G\

FRPPLRMNHIS RLHOW & NVQRINFK ISR U \X K BRIGARPM P E IRU V

W KEHR DWEBOQR W KUHH P D L\CH W V




7 KN XPH[S HQIRHNGV XSX\U S K DKEW KN N F W IKRREBHO
FROQVLGEBKGOS SURRRW OF UR M & KWMKKKH LREX RR O

GLVWWHUMRDSDHIGV L 5 XS Y WERR WS W RW KW VWO H

E3URS EXKEEHRMYFHHGLQJ

AWISHI R S EX B GINW D EIOY N KW G R @V KHKD S3ARHHY/
QRMFHHG WKMWEERD RGBVKSDUWLFYEOMR®WULFWYV

VKDDESRDYW XEGRPPLWWEWL RIW RABXPERUSHUVRQV

G HW H UPQ GQMIBDIWF W \RD(H R QWX U LEHRMWIEGP E HARIPD F K

SDUWLFYBSIORBA MW K CENDS S R L\VQ W KASGV XFR\P P L WAMKH H

ERDE®VFKRRYWWBISSRY PRUWBE RQ 8 H U WARKY K\HW X G\

FRPPLRMNHIS RLHOW & NVQRINFK ISR ¥\ K BRIGARPM P E IRU V

W KEHR DWEBOQR W KUHH P D L\CH W V

7 KN XPH[S HQIRNGV XSX\U S K\ DKEW KN N F W IKRREJHO
FRQVLGEBKGOSE SURRRW OF UR M & KWMKKKH LREX RR O

GLVWWEURDSDHIGV L 5 XS Y WERRQ WS W R W KW VWO H

F $GGLWHRRWQWD

AW KYHR WIHSJISWBEYXHG YWHKND[WH H G V E XWVKR/HV X G\
FRPPLWIWWWHWHUWKIOWMNY GJIHW NWEBIFHWE&EHURMHFWHG

YRVWEKBEG U DPHRX YWMWEER D R/ UWL FYSOBR®WULFWYV

VKREWDRWDISG U RRDIOHP RXDOWMH WISHIHY LBIESORYHG

EXGJI1HWPHD Q Q/HHWUMWXKX EGL YDV IRRW KWLNF VE HR RWHKIH

VWXFERP P L\R WO IHPDW[HWH XYV [FHRW KIH) L W R WG U

DSSUBRPREQW

I DSURS EXIEEAERMWRMWFHHG D W KWAL MK H
V F K RERRD WWG\S R P B WE HW RV KWHW XSR P P L WEWK MKW X G\

FRPPL®YWHHWYW H WP KIDWR OGO MW NWR\FHHG

WKWE&EHR D B®GO U W L FLSKRBR IIMVMKITIRBOYYDR YDESS U R Y D O

IRWKDPRXBWWHGLQJ LQVKPHD Q VHHWRUMMXKXEGLYLVLRQ

D RWKULWVF W HRRWKNV XR\P P L W/ EVOH HROBWY &I N QGG Y

H[FHMV

G*UDQMRMWRIS D EGCWDWEHRBOL YD & KNI
LQFOX&HRKID O F X d R WWEHWIXFRP P L WEKHCHRHSW RS RV HG

EXGHHMHHG YV

H 6 XEVHTRS®RWL Q VRPHHHWNAR @WKWHW XISRPP LW WHH
YDFD@KEMWMRWIHH T X L UW REIAAME K ERO D &S RD WY M/D VW

R QHX U WPHHPW R W KER D WEBEHR DRIIBS D U W L FLSKORBR W U L FW

VKDGG RSHW VYRIQ L IGAVRVHF K KSR O WWIRLKWW XXR\P P L WIW H H

R QRIW KHF K SR UWVH B W PV B @ WADDWWXR\P P L WAPHEHH U




$ LR RQDPMHP ERMN WH K KSR U WER BIMESD W K H
VRERDRIHEP EBISS R LEOW KUGVK SRUWULFW

% KDWVHVLJIQRRBUW\QROR QDWW HURGN KHN X G\
FRPPLWWHH

& KD®RMWV W HOGHRED V H RXVWXERIP P L W MHHW L Q J V
ZL W KRXRWY L@GR VW WHVHWV XFER\P P L WKADR. R KUHH D VARHDD F K

D EV HOQEME W D DG HOWH U P R VDKWV REQR\P P L W MVB-BHUKD W

WKHEVHDHHUMDVRQDEOH

IRWKBRHWHEGLYLVERW KMXEVHY MWIERQ Y HQ
DGYDRIFHVHRKHY B RNVYLEOH

| )RUPPIMUWLALGWWERRALWWHH

$ VEKREROWUYDERBANDI R U POODU W LIEE@SIDBPZIWRLQW
P HP E AMRR UMK R QHW X&R\P P L WWWHTKD KW KA R/D SDABHI

RQOS$R LML PH

$ VEFKICRUWHIOERMRUP ZXOWKGEUWEWUWLFLGDDWLRQ
HLVWMWXIRPPLWWKHW K FGR.O VKD VSW R LIRONPHEGWNWUR/

W KBRW P L W @/\WWHEHV XFR P P L V& WNHVHRSOYUHAXADRXVE VH FW LR Q

HRWKHKD SWHU

J $SGGCLWIRRJPEIIMWLFLSDQWYV

6 XEMMEFVWHURY LRIVKE@Y HHAVRIRIQLYF WIMEFE R R O
GLVWDIVRREY PGGLWREBEEHDO W LIFDY W GFE&\P P L I WVHHHU

FUHDRWRRPPLWMWHH

$ WKWHFKRRO/WERPMBDWHT XHWWHRP PLWWHHTV
DS SURNDY W LEF LVEHB WEBY-RM W KW K FGRY W B R BR/IGBYV

SHWLEWIL RYSH U FRIOWKHF K RRLO/ W Y RRWEITAB T W K\ HW X G\

FRPPLWRWAHRS S UIRYJHSDAJ W L AH\S/DGM VRARWL F W

% WKWHWVXERPPLWDHRWWMEB VW KWH KRR WWR FW
S D U W U RIWSTIDOMEBEL VWK KERR DRING K/HF K SR U W BIWHRIS SUR Y H

IRUPPHHDUWLFREBMMWIQEN RYBHB U FRIYVYWMHH KFGROWULFW TV

Y R WH® K R

$ VF KGR WKIERW R PHR/U POIDU W LIE@SI[QWW L QJ
VWXFERPPLWWHIVRDIW XEVHEWXKEQHWYBU RYLRLRQV

VHEFWLR@GURSRWHXERPPLWWEHHIWBHPEHUWRKWELYV

FKDSJHRE D U GQ D @RKAUEHS U H V H § WRDSARILRDILCRUGRIROY MVH U

UHTXLUR R WQRRW P L W WRAKBIGV KHLK/D SW H U

K.QIRUPDWOW L FH\ER WWIHRIGRUYWULFWYV




7 K IE R DRIBV F K FSR.® WMKICEMRDVR U PO0U W LIF@ KD Q W
H[LV W IWQER\P P L WIMBIXW K R QR{HR URHW KEHR D UPGHIPVE H U V

WRR QWKW XFRP P LW\WWHWMFXWNVWIKWD\EHDGY LWDWE OH

LOQFOWRMH KRRV WU WHWSQU RSRAMRBOBPQHXQLRBDKRRO

GLVVWWLFNG Y LVGEWOVWOE RWF UWIEHIW L RQH F H\DVQDAU \

DGYL\GE VOWRWHRAKD SWHU

SQH[LVWMWXFKRPPLWRNABNHWKRQIRUW R URMIL WV
PHPERMRRQWKERDRIE QRIP R UHG G L WIFKGIR@ WK B WV

D UGIRMR U POIDU W L I BRERPWY L W\ H W FZAR/HN/WIKWD\E H

DGY L WHFHOXKH K ISR U VW UWERW QR SRWODUWPOHXQLRQ

VFKRRUWWDIEHDW Y L VBRIENVOMU L FW

SQH[LVWIWXFRPPLWWHKYUWMBUHVHRMMDWLYHYV
QROSDUWYFK&ERW I WMBRDBW&D UW LIFQ SROWVRHYDKHNV X G\

FRPPLWOMHHDHEWHUDWLRQV

1R W KILQ@YKULNF W KREBKR Q V VWMBUHREW FEHRADRJIG
VEKRER U WWREBFXW KRUQ | RQH B O R LHHW ZRHBIEP R VK H

ERDBEV¥K KR UWSULIVRRYRU P DRIDVRVDXRWPPLWWHH

1 678'<&200,77((1(&(66$581"' $'9,63%/(

',675,&78217(178)678'<&200,77(6(32581"
352326($57.&/(6,662/87,22)&200,77((

D6WXFERPPL\WWRIHHYVYV

7 KN XS HU L QWKHFEEROHYBMOMHAXER\P P L W WBPHIRW L Q J
ZKHWQKHRPP L WWHHP HBWIHS SR L QIW KSED U W L F& IS\DWRULIGRIW V

PHPE HRUPR UHKR QWUX S H U YXIONRMWMX WEMK SHU L Q WKIQG® Q WV

GHFZF&HRHWKRAXP BEMHKUFRQ YW @PHI HWEZ RN W XKRWPPLWWHH

P H P E P/UK\PHIDODIF W DA KUR/ K DQOROMAL KBHH F U HV@DUU\WRLIYY K H

FRPPLWW HIBIAREK D IHOTH/FAL MRKQGSD YR O O RVY KYERW H

RWHKHRPPLWWHBYWLRQ

6 WRIWRKREKSHUXIOWREO L RABOURYDGHLQLVWUDWLYH
DVVLVWWIRNWEERPPLWWHH

7 KH HF U HWKIDEIRGR S HALDMWMKKAHW XER P P L \J QY (B\H
DXWKRWRPDHNSIHQ¥FWDMDL OVCEHIRYWEHHKOQVNFDOWR QFH

WKHRPPLWWHH

7KNWX®R\PPLWDEKXHE @ REB\X UV WIRQD W/ $t
DOV XENWRFKUHH TXLURPAH Q@ V\RKD SWHEKKEFKD SWHU

SOWKRAVIWXFERPPLWWRNMOWBFKLARBVHQVXV
FRPPL®MWHRMNKREINH D FK\BED M RRIDWR PP L WMAHEH UV

S UH\DHYSR/W L QJ




E1IHFHVOOQWBGCY L WFKEGRUW UDVWY®RPPLEMWHH HYV
WRHFRPPARQBDWIDRQ LREOK FERY WK HBWK DBOHONVHUPLQH
ZKHWHK B BKF K RRIO/ WIRDIHFOM QW EBHHF R P P HRGRG WV R Q
SQHFHVREDLB Y L VWRIRRWHPDWLRQ

S1IHFHVVBKKBRUYUWULFW

$ T7KHWWXEBRPPLWWBIEEH Q I/ VRAK RRIO/ WOM. FW
SQHFHVWBUJP DRNWRED LREX BR U WR QIOMWKWH K BRUW UL FW
LY RUPIDAJ W LIFWSBORRP PLWWHH

% 6 XEMHWIBHIRY LRNVREOV HFWIERKY KHRD SWIKIR)
VEFKERORIGQHFHVWHDKFR U W W HAWWERBD Y RWM KH
HOHFVWRWGHWHW LR OQNRWIRR URQ L R DK FERY WIUQ. G W

L Q LRVH AMEORUX\D L\REX SR @ W B DUEEH F RVNVEREXD S W H U

& $ SURSKVHEBBRDKFRYWNVNREWRGOWKHRWHUYV
YRWIL@®DF®RHFHVWEKSRYW B WBS S URYHPDWLRQ

S$GYLVVNERBRUWULFW

$ 7TKHWWXERPPLWWWHIGHQWQWF KRRLO/ WO FW
SDGYLVWERAH DRNWRED LREX SR U W Y HEMWVH K BRUW UL FW
LD RDMR U PSDAJ W LIFWSIBIOXARWP P L W W H H

% TKNFKERORIGAD G Y L V\DEKIBR YW QP REMT XLUHG
WRD DYy RWM KIHOHFWRGBMHW LRYRWIR UPQ LREXRRO
GLVWOIAQGWL QLRWHPBOHRUMQ L RIOK FGR.O VE R DEMEH FWR/IL R Q
W KAR/D SM[IF EDSSARDCS S O L RD WS HRUWARHV® WYHR WIHW WHF KR R O
GLVWULFW

& YRWBSSURYIDMEDGYLVOEVOWMRWHTXLRYB G
IRUPDRVDRHX Q LVREX BRUWULFW

([LVWIX@QILRHO®HPHQRRWBPQLKQPIKNFKRRIOVWULFW
1RWZLWKVRWKFEIRY L \RL RVKW X E V H FINVAHR IQV WXLALIR Q
HOHPHRWOQURIQWKFKKROWYQHWHVWBWBIRUPDRIDRQ
XQLIKDGRIEK FGRY VAY INRWR X WKO W HIVUWHNAS W H ENIOVWH G
PHPEAGUVWIXNUFWMRXWGLYLVERQVWXR\PPLWX\VEHIHW
DORHPEHURKLISV WO QREX SR ¥ WR WHKRAKRD SWH U

F SURSRARORQ LREX KRV WIHIBO®BU R S BVMERFO HV
DJUHHPHOWW XFRPPLWWWNHUWRKIOWMBDGY LWDEORISRVH
|RU P DRVDR@LREX SR U VWWUKIHNVAK CEQU G I B IS R Q) VO WIKQGHI
VWUHOQOWKD O ORMWKNUUHDOWX RNBECOWFHVBRG\’
SDGYLVDEKRER O WRQBXWYO WEIHND\Y T KLBEPK QLRBKRRO
GLVWURPWWGHYW B Y AWUMXH FW L ROV KHLR/D S WHKIHJ




VWXKRPP LW KWBEHO% R HSPWRIS -OVHAGIRA D HY/H H RVHK@ W/

DSSUBXNHGEGWERGMSK RY LK MWRRRYD SWKHYBIOD'MKRIS HUDW L QJ

DIJUHHPRAWWWHH X QLR BDKRROYWBWBWLQLPOR WIRAOHV

DJUHHWVKINWD WH

7KH) D PRIIDQV F K RERY WWKVHWXFKRP P LWR/GWHLGHUV
SQHFHVWIRUWP DRWY/RSE) R S RQHBEK BRUW UL FW

7KH) D PRIID QV F K RERY WWKMHWWXFKRP P LWR/GWHLGHUV
SDGYLVWE@HI VG RS RQHBEK BRUWULFW

7 K18 H JDOCPRHW H P S FOUHDIIDICPEH Z K L FKKKHD LREK R R O
GLVWKEBNIDRZQ

7KHUDGHNQWKWWISH RS XVOH® DK RERY WU DROW
RSHWIMEKHH D GHDWIARDKLERL SOWXLWLRQ

7KHRDWIEH Q HIUROFDRID BV R S RHFGEK EROOGLQJIV
WEHFRQVW DXORAKR \DV) GH Q HEIBWF U IRSIVQBQRSRVHG

UHQRY WWRLUR/MWMEREROOGLQJIV

$ S O DRW HHUWIRJIW KKH) LREK SROUWR S HWBRMU R Q
WUDQVSRIVWIGWERWVLV CRRAV\Y WIQXSVRIF X U U L FXKIDR

FRQVILAVZIWHQWWRQW EBRPWHEBDWUDBQ U & 8 PIHIRW\K H U

SURYLRIRIVWKH RDRIB KH) L ROK KER Y WUIRFRNP W& D O O

P D NIHO/X E V H TGAHHQ WILHRIDVWEU DQ VS R WMDIMEX R Q L F X O X P

VX E MR W V WFIREIW UFIRFOO\HEFDWULYDHDQI W H P B Q &/W K H U

SURYLRD®QV

$ OLRWKHGHEWRIEQRRWFHVIDRBYGYLVDEOH"
GLVWHKI FMRKH L\REX ISR U W K DAV X P H

7TKWSHFBIUHFFRHVHBORS RUMDFEFIQHFHVDRRG\’
3D GYLVEEOMWKEIMGD LREK KR U W K MW XWHKH DO XDWLRQ

D QICR XV KH) L\REXK R U W K HMWR W K H P

&RQVLYWWEAW R S R UWHSRIHDVGU G W B MWULHRRIHKCHWY V
(TXDBO R W HFONDLRNGBAKBHG & R Q V W LWYKRAN WRERIFCH W KRIG V

DS S R UWILHRSU PV HROWHKIHY L REK SR O VEZ B IDEME H W U MK

VXEVHFWIRQAQLIXQGREPKFREROYWWH XKW LRQHPH WD U\

XQ LRIOQOWF K BERUWDQEW H L J KWRMAERMIKHKWD SWHU

TKMVHBRIILIRHD PK P EHQLWHO KDRINREKEGO L R Q
VFKSRUW BDMRH U U D QRHEOW K H SLRIW K3DR W K H

VHFPDPQ® KRB BWN KH) L REX BR U WVRIOMWFRARWBWEKGDR W K H

WKDO® KB BWD QRQW K RWEGKGDR W KRX DWIORBBOWR ] J

DY HDW KPR S RWSBHRWRWLEOH




TKISDR@KLMKKSHI RS RIRRD €6 WWKHD LREK REBRO WU LFW
DQW KHHO H F RV/IILRQ W DD & © K RARLO/ WELRLDFBAS P E HAJ \OE(H

V X E P LWWRVAREW H U V

TKHEGDWRZKL AKKHQ L RO KRR WU IGEMY ROHO\
UHV S R QRAW B F IR MBNGV L \GW X GVHWD KWVD GRIAVK L [E KV

L\RUJDQDOHSGE EGIJRGHU MVOVEKRBDM. DQW X L VIDIOR)

SURY IHZ3 XORID WH B ©® DFOH V

- KHW KWHHO H FRAH ROPJHGP E HHIO/H FRAMLIRKISR O W U L F W
RITLFMBE VRO KH) L ROK FGR. O VEX IGERIMR WRHIR W KSEKWE O L F

TXHVVWIRQWZRE R LIRHW K HAKHEGEQS X V W UEDDOO @ W

SQRWRDBW W KW RN XR\P P L WRAHHSGHHRIW. Q HQ W

G 1RSURSRARRUBXQLRBKRKR YW UDVWXFRPPLWWHH
GHWHUWKOWM QDGYIWBERHRMHP DWIIRXDLEBOKRRO

GLVWNWHK IFVWWH P E WKWD/QRAWKR L V V RIGEHRP P L W, VWWHKRHV X G\

FRPPLWMAEH RWRL VYV RVONHEEHK DM KUBROROWY KSHH F U HW D U\

LQULVWRIMDRHR W H

H'LVVRORMWRERWPPLWWHH

A DVWXR\P P LWWHIRR/UHRD RIDRQLREK KSROWULFW
SXUVMRXWYV HFA\RIWRVYNFWILRRAGHR P P L WKMHMHDW R

H[LXKMHW KH HRUMD VK- K RGRO W BRMARMDS UR S RMBRIYWW D EO LV K

WKH) LROK FGR.O VKD E/A W WW KHH & R QANKYKHR W/ AR/ K6HH F U HW D U\

SXUVWRXBNVHFWDRKY KHKWD SWHU

,AIDVWXFRPPLWWWNHUWKIDMEQD G Y MV/BUERFR V H
IRUPDR/IDRQLRBEK KGR WUKWBHRPPLWKMHHDWR[LVW

ZKHWKAK DQ B W IWIK&HVF U HRAW KRR P P L WY\RHSI V V X\CRQ W

VXEVHRRMKMNMHWFWLRQ

1 5(9.( %<2&%$/6&+22/,675,&%2%$5'6

&216,'(5%$7,241"' $335293W<67$7 0 2%$5'2)
('8&%7,21

D .IDVWXEKRPPLVGWWH UWKQOMNYDO GYLVWBORSRVH
IRUPD WIDX@ L R K RRY WUK WEHR P P L W WWINGAOD QLWPVY. W

UHSRBRQ®UR S BVMARADIKWH H W IRVGWNF K ERORIBD WK KRR O

GLVWWKIFWHHS R G WQ VWMLMWKAHHUFHV RDPD\GY LV IEROH'

IRUPDRWRSU R S RWH REK FKSRO W (DLFRR DRIBWU H Y WHKZH

UHSROQWUR S MH/GIDRKDEDAS U R YILVWFRR P P H @Y WAK\VHW X G\

FRPPLWWNMWX®RP P L WDIWRD KW KR E&HWHWRERGWHQWYV

R W KHH SRQSW R S BVAND WERW F ¥ & H VWWRNE RMLKAMAR K H

6 W DR BDXUGCGUNXE VH BVRIVRKMHWFW LR Q




E IDVWXERPPLVGWWHURKOWNDGYLVWBORSRVH
IRUPDWIDK@Q L R DK FCR.Y WK B/@HR P P L W VMDD OV IRH W
UHSBQ®UR S RVWNWARADIHM H W RGN F U HAVK BAK DAXE P L W
WKHAPWK FRPPHQWGE WHRMRMD U G

F 7KBEBWDWMRBD UG

$ VKFRQ VWEHUER\P P L WWHISERDEW R S BRYMG. FOHYV
RDJUHHPVGKRMH FUHWBBERPPHQGDWLRQV

% VKEOR W M XR\P P LIVR/HFHR U WREKIE\U G

& PDD VW K6 F U HRAWDKWHV XR\P P L VR R WMKR D N H
I X UWIKOHWH VWD OBWERQVDGRW KIQUR U PW YSHVRDARHD U G
GHHWREHUWDQIKBQW

P D\UH T XViAKADMYHN XFR\P P L W RvHHQ¥EUH S R WK H
SURSRPRVYUMRIBIMWHHRKERW K

AW ISRV DARIDIU QW KIIRW P DRNWRSBU RS RYHBEK RR O
GLVWY QA& vV QYW HRIW 6 MY DAVMAYY X GIAQERXHF K SRUW U LFW YV
DQBGOLIQOWKKSROVHWUMWYXHFW L ROW KWY WEHYWKDOO
DSSUWYWHWXFRPPLWWHSHY®UR S DVHGIRADHYHHPHQW
WRIHANREBKIDPHQGPEWWMHYQUBSROBUR S HWHNGRAO HV
DJUHH P BOGRD O WOHR WRIF® V¥ WWWR &MV ERWPPLWWHH

G 7KHKDRN KWW XR\P P L WRADHOEDHR SR W KOFS S U RIYRIGO
UHSRQSW R S BRVYAMRBPAHW HPIHWWFO HRUHND Mic KISRUWULFW
LGHQW KFQHFH VR/EDS Y L VIDW 9 BIVCD SW VR KHR W M/ K H
HO HF W RZW B WAKIRR WWW KKH) L REX SR U W U LFW

t 927(72)25081,216&+22/,675,&7

GXEMMRMSURY LRIVRXEWHFWIRRGQVURSRRROPW X G\
FRPPLWWHHXIQQNBOKRROYWDIQRBNE VWXFRPPLWWHH
QHFHWDRG Y L VOLBVONHE WFKEWD SW KR WRIIBHY APKEKRR O
GLVWGHRW ¥ HHFH VR E8DUG Y L VDKEDARO KiIH WWCIRRW R K H
SURSRQHBEX KGR YWUYREOW R ZV

7KMRWKEGO @ GV IGHD W3H F ILIQVHIGIQUDKDS R U W
7 KM R WHKEGQS$ X VW UDDOO ®RW

7KK RWKOEHOWH S DV DRARER O VP B IHAWWK € BV K H
VDRID\

7KR S SR U WRHO WMGE V H Y RMWEROU V WIRQING  $
Tt * VKIEBURYLGHG




/KIERDRIBD Mk K KSR W B WHRVVKSHU R SR IDXOO Q
W KHR W IHWEOKYPMLS H IPLHHOARLVG BV/HF K ISR U R B DR WD) Q X D O
PHHWLQJ

1 927(72(/(&7.,1.7,%$0(0%(562)7+(81,216&+22/
',675,&%2%5"

D (OHFWIRYX) WHP BHRUXQ L RBK RER.Y VERIDAUBBAW K H
PHHWIBIUQHRRWHRUPDRIDRQLREK RGR U WQIGHAVFW LR Q
R IW KREK/D S W KR WAHKIDZCOOA R MHIWD LWH P BH KW L O O
VHURNRGVKERDRIBVKAO L RDKRRY WUW KWYR WB 8 YU R XH

GLVWIRLFRDIWLRQ

7KMRWRO MWHWY L WWH. DN W EGAS$ X V W UEDB0D O RW

7KR S SR U WO WMGE V H Y RMWEROU V WIRQING  $
Tt * VKIEBURYLGHG

E 5HSUHYVHDOWHDIPRIQLW KW HPE H UR/@X S LREK RR O
G LV \E B DEMEEGEX U V WERGEM W IRRUGH S U H V IV OIWDIWK R B
D UW RIDQ MW H PRUDAN-H WS\ F ILIQVHK®RAF X PBIQEEX U V WIRQ W
WKSURYLRIW QWM FWIQREXEGLYLVIFRQDQG VWXG)\
FRPPL\V3WR SRWHWERAIDIHNH H BI$S W U W LDRYWSPHHUFRAW K L V
FKDSWHU

F 2SHUDWIHRQOQ ODWYRWHEG/ XEVHFWDRGVRIWK LYV
VHEWILGRNHOQRAHILD@MMBBFW L RQV KAKWD SWKIKODA MSY D L Q
PHDQHOEHBMW RYLOMKEXNEVHFWLRQ

A SXUVVMRHWW L RRW KMR¥XE K 5RO VRUILLAFFR U V
W KW V W &HR WRHIDWF K RGR O W D MHFWH DWW IH\GW O HEINR YD R W
D O WRHO HRUIW KWHR Z/(H U ENVEG KM K ERY WK FWRR ZQHUN”
PHDW®YYHO H FYW HROMNKDAK BRUWUL FW

IRWZLWKWXBEQGYDWIRRVYXEYVHHREWISRWHQWLDO
IRUPIGQ YWY BHWYVWOQQ UK @ BREX KSR & VWNUKLHFQV

$ 5SHIHUMWRFRHR WRIWKYMFKBR @ WRH FQNWHR WHU V
RHD WKRZOQWWIKGBIL VW QQ UK € BREX RBR ¥ W I IRFNY R @Y W
DOR F DWW RIRRQ HV L GAHKIDAB H Q W OV KAHDG) QUL OMXENM G
WHKHLYVWDQIX B GREK KGR O WSBWLRFYWKRZE YWHK\Y WHR R/ID O
D Y& WFHDW W KWHR Z\QKWVOXHW H WHEHR B L ID WO IDIHGW D U J H
HOHFRMLEOWRDPOKP EFXW YV XMRXWGLY L/ LRWRSRVHG
XQLIKRGEDRVWARGWDWGUJE SURSRKRQHE DVWIMW FW
ODUJH SURSRKYH®QHPHRWOIMUM\RQIJKFKRRO/ WULFW
PRGLIDBBGUDRK G SUR SR Hi®BEQH P HRMWDURIQWF KR R O
GLVWUYFUR M KLNFWINROWT KHWKKRILVWDQIKBGRAQ




VEKGERUWS 5ER\RRUHR/DRWRIEHX Q L IXE BREX BRUWULFW

% S7TRZROHRND WD HRUHND KR ZQ W MIKKHL VW L QJ
XQLIXBGREK KGR WISIULRAYAKRYE YWHKIY WHR £Q HRUBD F K
W R X ®& DAOUD QAWKHDWRHH D SKX QR P L Q IDDNCHIGAWERDRAKBIHRU N
WHKHLYVWDQIX B GREX BR U WIKIRFRACSQUG! SDKHD L IKB GR Q
V F KGR U W D DFRIRIMAMY VDOV U D QWHKEHD\G\WOR WHR ZQ HAURN
P D NCHY D L QVIREKRORHW H U V

IRWZLWKWXBEQGY DVE R ERUWF K FGR. & WRIWHKW V
VXEVHEWWRIWOPHPERERWXKQLRQHP HQMKDKERO WULFW

DOQOBXQLRIQNKFKRROYWW) RW) GHSH RE&H D QDAHEE VWU LFW

W KIDWH V S R O/ WHEKBIE X F DRWWR RGIHDQIW D GG R KD\R W

KDDWRYXGKKSRUWHDBME HQ

$ UHIHUM® KR WRIIWKMFK BR @ WRHFWKHRWHU V
RIW KWR ZMKIDWKRHPERIERWKLV WODQRBOK FCRY WDKK R W V

V K DYAROW M O R F D WQVRKGM RJARQU H V L GMKITNNG H Q W QM KHHG

ZDUQUWMEMG

L WHKHLVWDQBRQH P HQWKIRER U W WLKAHR WIHWHY
YRWRQDSURSRMHGKXKHER QK RRWWUDBWR S RMH®R Q

HO H P HOMKIBR\Y WVRWL F W

LLIWHKHLVWDQRIQMNF K SR U W WIKAHR/WHUWR W L Q J
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% SWREQHBND @\WH HRUW KR ZNKIDVMW HP ER U
ERWEKLYWOQRBEKKBRY W8 U RW MERYEH YWHON WHR Z@Q HU N
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XQLREXFSRUWGHEW MXHGLYE\RIMWKMXEGLY L WIKRQ

V K QG SMDHEHE OIR RIMAWD RVD@QVE U D QWHHD\OVOWR WHR FQ H U N

WRD NCHY D L OVIWRERORIW H U V

G SURSRMVHGEGKRGREKFROYWEOUXEMMRW S RYLRLRQV
VXEVHFWIFROM VWQOREK GRUWDQBEWE QHFHWD\WQOIGEU\

DGYLWHKGER Y W B IWKEWD SW KR WRIHY AfMEKRSROWULFW

LGHOQWMQHGEHVRODGYLVDEDERM KHWWROHEM/ WLDO

ERDRIHGPERIDE UR S RQH X @ GREX BER YUWWYWRPOW R ZV

SURSRUWM RBRSXODWH®E® SUHV RQWEHRD R
RIDSURS XVHGEGXK )G RBK KR & W MLSSR U WMRIDASKSEW HQWLD O

WRZQW MKRU R S RGN @ PIOPVYP EW KIDWO R \BHUIR\S R UWMWRLR Q D O

WRHRZOHYO B\WEXB®DWLRQ




$ 9RWR WY WK K FSR. U W G HEWD M L WEOHHUFF H VR'D U \°
SDGYLVWIERQWHDRNMWKSE) RS RQH X @ GREX KGR U W K D E@WH

DSHWIOMRIPRQ DMOL@QG UL BW WRHHI LR Q L 1X @ GREX BRUWULFW

E R DRIHGP EHWVRI@/ R B3R S X O 3\8 HRVQVW EHHID GRLAED I\

L WHKD Q G IL @B XMHYHRORWUKANR Z Q

LL WK$HW LW HOWLKWMHMRRR I L FRIL KL PKK H
FDQGIL&MRWHQDWHG

L LW KSHH W ILW L B @ERBEYH D VWR WUHHUWL IGRVBAHR Z Q
R B Q$H U R-MDIBHH JTIROVHW MHR ZEK L FK HDH WV V

L YW KYHR WIH GWASHH W [ZW WIRKIEHR Z2Q HRUW KWHR 7 Q
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SUHFHGIGDR WKIFDHFIVQ R Q

Y WHKH QG I GOMNWKRAHR £Q HDZ N L W\ € KIMAW) K\vH
SULORW B QGCLGDWHWWYH OORW

% 7KHAVRZQ® HMKNBIDDOW KHD PRIIHD FXX @\RPLQDWHG
F D Q G IRGW NsHBI OVOERBW H V ’MORNHIONRHW KVHF K SR U W U L FW

& 7TKHRWRWKH KRRYWRWKWRAQY KL AKKH
FD QG LG-DWIANGKHDMOCODRRD QE RD P IBGP E FWRV KD L I KIPE R Q

VFEFKEROMBUH SRU\WDRRIG/BGNIRZORBXODWLRQ

ORGLID®G PRHGHM ORMMWRAYD WHSUHVHQWDWLRQ
 KHQHSUHV ROVWKIMR\DRAG URS ROH X @ DREX BRUWWVLFW

DOORWERWBEHK W HY RZOWWIKS R S BV N BEXWHWO ORFDWLRQ

L \Q RFMO R VAHIAR S R UWRY R R DQ H\O DORISKHD D YW REER D U G

PHPEIHYWOHPBWBG JH

$ 9RWR WY WK K FSR. U W G HEWD M L WEOHHUFF H VR'D U \°
SDGYLVWIRWHDRMWKSE) R S RQH X @ GREX KGR U W K D E@WH

DSHWIOMRIPRQ DMOL@QG UL BW WRHHI LR Q L 1X @ GREX BRUWULFW

E R DRIHGP EBIO O RWRWHRGV WIRVEHS H W MK IHBOD GRLQED N\

L WK Q G IL @B XMHYHRORWUKNR Z Q

LL WK$HW LWEHOWLKMHVWRRR I I L FRIL KL PKK H
FDQGIL&MRWHQDWHG

L LW KSHH W ILW L B @ERBEYH D VWR WUHHUWL IGRVBAHR Z Q
R B Q$H U RAMDIHH JYIROVHW MHR ZEK L F K HDH WV V

L YW KYHR WIH GWASHH W [ZW WIRKIEHR Z2Q HRUW KWHR 7 Q
Z KL AMKKED Q G LWG-DWYGBROMD WHKID Q S PRQV KWH [WKRQ G D\

SUHFHGIGDR WKIFDHFIVQ R Q
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S O D/ #HD PRHW KX QR P L Q IDIMCHEARAW WeHD OVWRMYU HVH QW H G

W W KYHR WRHIWWHF K R5R. O VD QMK\IOOROWE KIHR ZQ HEBINS DU L QJ

W KEHD O ORRUMYHR WRHIH Y IRKW KRHW RE@ H F H VWIDKURBSR. @ WDUQ G W V
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W KYHR WIHW ¥ -V W § ORWHW ODW K B H © F U WWHREXDQ H U N V

PDPHHAM L YRON IDXQPH | EDE® ORW

& 7TKHRWRWDOEIQHFHVVBKRRYWWEIWD F K
DGYLVVDEKISHOWBMWRPRUPDRWRSIU RS RWOHGKRBGR Q

VEKKBR YW K YHRRRW KEHR DRIHGP E AMIRWH O H BWY B &K LHOWA KIH

PRGLIDWG WPHGKEORY LKRZE YWHHIPMO YURWMOOFOXQHG

W KHD O F X @ DWMRWREMFHIDVAOWU V XVRDRBHU RY LRIMRXENGLYLVLRQ

D FDOFXRDRMHRN KHKWD SWHU

$ WD D ULHHS U H V H QRAHIMH. RWDH V HRAW KR DRI
SURSRXWVHGKBGREK FGRY W MIREW S R U VR IURO)GRSW/IRNKHHG

SRWHWWRYZRDOUW KNV KHU R S RBAHGASXUAYRDRDX\E GLYLVLRQ

SURSR WNIREIDIX O RVUL RRR G L D WMOBUR M/ KLXYEVHFWLRQ

D QW KEHR DRUHGP EIHMWO H BWIB G J H

$ 7KHRWRIRQRWRUWFKRRIO/ WUEGHRWYWIMLHG
SQHFHVWIERRU\P DRAWYIKSE) R S R QH X @ BREX BR U W K D BWWH

DSHWIOMRIPRQ DMOL@QG UL BW WRHHI LR Q L 1X @ GREX BRUWULFW

ERDRIHGP EBIWD US B HW VW IEHBOD GRLED I\

L WKH QG I ®B YWHUHRQRYWDY FK SRUWGOGHERWNVILHG
SQHFHVWWHRUPDRWIKS®) RS RQHBEK BRUWULFW

LL WK$HW LWEHOWLKMHVWRRR I I L FRIL KL PKK H
FDQGIL&MRWHQDWHG

LLWKHHWULWILR GEHGWH D VWWR WIHHIWL IGR QRIU
P R UWHF K R © WLIGIH-OWWE QLHHFGH VWWR HRUPDRWIKSBU RS RV HG

XQLIXGOREXBRUWULFW

LY WKWHRW HOVAKSH W LN WRKKW R ZHD HIUQW K H
SQHFHVVBKRROY WY KMWAKKAD Q G LIGHDWALEERIWD WMHKWD Q

S RWKH[WMKQGCHYHFHGHHDR WKIFD HFIVQ ® Q



Y WHKH QG I GOMNMMWWKRAHR £Q HDZ N L W\ € KIMAW) K\vH
SULORW/EHID QG L GDWRHWKH OORW

% 8SROHFHRIBSHWLUWRDRQLIKPEGREODKKRYWULFW
E R DRIHGP EHO H DWW GW RHR E Q HKNSOOMANF HPHD FRHW KGHK O\
QR P L QEMCHIEREW YWD OWRKY U H V HMORMHHES WRHIWYWHF KR R O
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& 7TKHRWRWDODEIOQHFHVYVBKRRYWWEIWD F K
SDGYLVVDEKISHROWBMWRPRUPDRWRSIU RS RWOHGKRBGR Q
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WKHKD SWHU
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QHFH\DVIDGY L WFKGHR O W B IWFKEYWD S W KR WRIIH 1D F K
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SURSRUWWM RBRSXODWH®E® SUHV RQWEHRD R
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FORVWH®R\S R UV IR’HR I EIFHNPLEHBER)Y WU H OBW\EXE DWLRQ

$ 9RWR WY WK K FSR. U W G HEWD M L WEOHHUFF H VR'D U \°
SDGYLVWERRWP D WIMRKIU R S RVH.® DK FGR.O W UIK IDROAIH
SHWIQRAFR Q@ DWDQG LU WWH I LR X Q L REK FGR.O VE R IDRMG
PHPEUMSUHWHAISHWWOIBMPLEBHY YV WS § HW IMKIDEMDD O L G

RQON

L WKHD QG LIGD AXHJ) UHROMH W KSR W H © MR IDHDU
GLVWULFW

LL WK$HW LWEHOWLKMHVWRRR I L FRIL KL PKK H
FDQGIL&MRWHQDWHG

LLIWKSHWUWAHIRQEHGCWHD VYW WHBH WL GQNXIH
SRWHPMADEUYV VRUR @ 8H U FRIIQYWOHH NOROW IHWMNKGIL VW U L FW
ZKLFKHYHWVYV




LY WKS$H W LIVLL RO GVWKKW R ZHD HQRIW/D WMKUWD Q
S RWKH[WMKQGCGHYHFHGHEDR WKIFD HFIVQ R Q

Y WK QG I GOMNMNWKRAHR £Q HDZ N L W\ € KIMAW) K\vH
SULORW B QGCLGDWHWWYH OORW

% 7KHAVRZQ® HMKNBIDDOW KHD PRIIHD FXX @Q\RPLQDWHG
F D QG IRGYW WD OW RAF U H V HAORMYHS WRHIW YSHR W H RR\PLEDHOU
GLVWULFW

& 7KHNRWRIWYGH VW W DHESGD FAD OB R DRIKGP E DWWV
D U S R U WIRREHRVE HRHNPLIHBRV W D VB R S XODWLRQ

ORGLIDEG PRGHM®MORMANRAND WHSUHVHQWDWLRQ
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SRS XODWEKRHR DRIFGP EHWWO H BPWIB G J H

$ 9RWRWHHWY WK K FSR U W G HEWD M L WEOHHUF H VR'D U \ 7
SDGYLVWERRWP D WIMRKIU R S RVH &R DK FGR.O W UIK IDFROAIH
SHWIQRFAFR Q@ DWDQG LU WWH I LR KX Q L REK KGR VE R IDRMG
PHPEBOORWRWHREW HRMPLEHHY Y W$ 5 HW IWKIDEW DD O L G

RQON

L WKHD QG LIGD AXHJ) UHROMH W KSR W H MR IDHDU
GLVWULFW

LL WK$HW LWEHOWLKMHVWRRR I L FRIL KL PKK H
FDQGIL&MRWHQDWHG

LLIWKSHW UWAHIRQEHGCWHD VYWR WHBH WL GQNXIH
SRWHPMADEUYV VRUR @ 8H U FRIIQYWOHH NOROWIHWMNAKGIL VW U L FW
ZKLFKHYHWVYV

LYW KSHH W LWIL BRIGVWKNAHR ZQ HRUWKH K KSR WU L FW
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SUHFHGIGDR WKIFDHFIVQ R Q

Y WHKH QG I GOMNWWKRAHR £Q HDZ N L W\ € KIMAW) K\vH
SULORW B QGCLGDWHWWYH OORW
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QR P L QEMMOHIGRGEW MvHE OVWDIRFE/U H V NORNRHIGWRIW KSHRW HQ WL D O
PHPEG UV W QWKWIROWL. KHR ZQ HY BN S DAUKED O OFRRWK/H
Y R WRHR IV RKW RFW K@ K F H VIWKUSR U WDUIQRFNMDVEBGY LVDEOH”




VEKEEROWRMWRMRUP D RIMRFERHU RS KYOHREOK R WMR. FW

S ODWHKHD Q G L @DWRIQV KED O ® RNW HVDRY Kitdr W IHQWK R V H

GLVWHONFMAW QWK 8 HOR U WWAHRREXD HRIDIW H HAVR L /\R O \

SUHIDXQOHIED® ORW

& 7TKHRWRWDOEIQOHFHVYVBKRRYWWEIWD F K
SDGYLVVDEKISHOWBMWRMPRUPDRWRSIU RS RWOHGKRBGR Q

VFEFKKGR YW K YR®RW KEHR DRIHGP E MIRWH O H BWY B &K LHOWA KIH

PRGLIDWEG WPHGKEORY LKRZE YWHHIPMO YURWMOOFOXQHG

W KHD O F X @ DR WREMFHDVWAWU V XVRDRBHU RY LRIMRXENGLYLVLRQ

D FDOFXRMDRMHRN KHKWD SWHU

$ VWO D UUHHS U H V H QRAHOIMH RDH V HRAW KR DR @B
SURS RVHIGRI@ H P H RWOQUUL KR Q J K F K RRIO/ WHRTFIWE) R W

DSSRUWILUWOH®R MWDRVKERWHOWRDIBU VWS XBWXNDR W

VXEGLYLVIBRRS R WWREDOXORWLPRGLOWMBGURH

W KMXE V HP Ve KR DRIHGP EIHYWO H BWIB G J H

$ 7TKHYRWRIRQRWPRUWFKRRO/ WUEGHQYYWOMLHG
SQHFHVWHBHWRU P DRWRSPU R S KWH REXK FKER. O W ¥ DPWEH

SHWIQRAFR Q@ DWDQG LU WWH I LR KX Q L REK KGR VE R IDRMG

PHPEBWD U BHW MK IEHOD QRLQEDN

LWKH QG IL®B YWHUHRAQRYWY FK SRUWGOGHERWINVILHG
SQHFHVWWHRUPDRWIKSB) RS RQHBEK BRRUWULFW

LL WK$HW LWEHOWLKMHVWRRR I L FRIL KL PKK H
FDQGIL&MRWHQDWHG

LLWKHWULWILR GEHGWH D VWWR WIHHIWL IGR QRIU
P R UWHF K BR © WLIGIHHOWWE QLHHFGH VWWR HRUPDRWIKSBU RS RV HG

XQLREXBRUWULFW

LYWKSHWUWLRBIGWKKWHR FQ HUWNKKHFHVVDU\’
VFKRBRYW FIKHWKKHD Q G LGDMOERAW WHD Q S PRQVKH

VL[WKQGHYHF HGHGEOR W KIKFO H FIVQ B Q

Y WKH QG I GOMNMNWWKRAHR £Q HDZ N L W\ € KIMAW) K\vH
SULORW B QGCLGDWHWWYH OORW

% 8SROHFHIB®WHW LIW DK@ L R DK RR.Y WEWRIDRING
PHPEWRH{ O H W'D GW HR Z Q HAKNSOMNF KPHD PRHW KX O\

QR P L QEMCHIEREW YWD OWRKY U H V HMORMHES WRHIWYWHF KR R O

G LV W QWK WAROWL KHR FQ HY WK S DAUKEHD O OFRRAMYHR WRHIU V

HD RKW KRW KRG HF HVVPKRER O WOQRBIWIYER G Y L VDEIORR O

GLVWBMWRPR UP D RNWHRSRU R S KDH R K SR O WRICHWF IKiH

FDQGLGDWRON KBED O & R MW HAD AWV KMIR W HOMK RG/IlV W U L FW V




S$OWHUQDWHK B HORKR UWWHARE HRIDIWH HWVR L /\®ROKM SD U H
XQLIED®ORW

& 7TKHRWRWDODEIOQHFHVVBKRRYWWEIWD F K
SDGYLVVOEKRREVWRBMWRDPRUPDRIWRSHU R S KOHRBREOKR R O
G LV WKDKRONVRHW KER DR IGP E HWE/FH O H DMHDAISHRYLGHG
KR ZH YWHKIDMMO ¢ R IEHOQ F O X HKED O F X B DNRYREDWG-HD\W W
SXUVVRXBAURYLRIMXEWGLYLVDRQFDO FXRLNWRWRIY
WKHKD SWHU

| " HLIKWR®LOUHS UH YV HROXDWR RKKER VU VE B DEME
DSSRUWDRBRBRER S XOHNWUL\RWRFBWGCGLYGVIRRUH RI
W KMHF WV IRWEKHD LREX BR U W D IDAAW LY RIS R U WAL RRIQD>QILKW \
DV\V WRHAH L J KWRWAE. Q J
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7KHEDUQLRYD FK K R VWHIHAFW R B \R AR UP D WIDR Q

LREK FER.O W WL W DWQKR DORZL Q J
IRUPPKI®ODQJIXN MG UW L NG EEOVOKHD PRHDERQHFHVVDU\’
DQ®GYLVEEWDMEWR®R UP DRIWRGEH & L V WHU N WRJ H
W KZHD U QV IQEDAROV) F OXOEAHR # D Q G LIGRMIWKHYL RFEK SR U W U L F W
ERDUG

$51.,1*

/KNRWRIWWH EBBBBBBBBBRRBVYWB WKHWJ PRWLILHG
D QLD U QMR HDVB/B B B BEBE@WBSBHES DR IBB B B B BEBBW RR WH
$XVWUPDHOQHOHRMWZW KKER XR B B B EBX/ K L MKL RVHKSR Ord W O
R S HBOOQESB B BOBAVK L KL WHSHR COQ 8 O RYFHRVKRO ORZUWIFOHYV
REXVLQHVV

SUWLRHOBH0$7,22)81,216&+22/,675,&7

6KDWIBHE BBBBEEBBBERBBBEE KEWKSH RSBRYMGE FOHYV
RIDJUHHRBQK/HQ W MIHHEF H REDIGY L VWVEBROKHR @GP DW LR Q
RIWK3U R S RAMVH®& DK RRY WNU R E@QMWKKWHF KRR/ W IRIFW >V @
BEEEBEEBEEBEBEBBBHBBGHBRBHBEBBE BB BB BABIBIBIB®EGE HQWIMLHG
SQHFHVWDODRIRUPDWDR@RWHQWIKNEFBREBDVWURFW>V @
BEEEBEBEEBEBEBBBHBBGHBRBHBEBBE BB BB BABBIBIB®EGE HQWIMLHG
SDGYLVWERQH'D WRVWRIGEK U SRINRH P DR Q LRREX R @ WDW/L FW
SURY LIGAIGW O HOH U P REYWD WHQMHRW B B/RMEKIROORZLQJ
FROGLMWIMRIQWHPHQWYV




D*UDGHANNKQLREX GCRUW K [HRU JD QLY R Y1 RGAHK H
H G X F RWIHRVQ\GW OGHDIQW B8 B B B/EK U BB)BBKB BGK (DAY X P H

IXOQWCROHV SR QWIKHIRQNWO\ BB

E 2SHUDRIVRRR R/KVYK Q L R DK FER. & W/IKIDROAMH UIDAWGEH
PDQDREGRWPRUH KRRIONUL@QVW UIXGEWD BEBWB B\BKUR XJK

BBBEBEBPHODGBGHFHVWOKH VW UBPWXLWVWRIDRBRDAQODGHV

IRDKLEKMWRUJIDQL]HG @

F SQLREKRKRUWBDRME WOMWAKERAKXK L KHSUHVIRQWDWLRQ
HDPK P ERMN KH LREX EROUWMRKS HW H UPA QARG WW L R Q

YRWIRO HRWWH POHRIMW KHRD SWHU @

G $VVXPSRIGRIGEDMNESZ QHURINEE FSRIR S HIXWKRQ L R Q
VFEFKKRY WK ORWY XWP KK GHE WRHIRQPNGR Y WD EFXYXWWK H

VEKBRE® S HRIMVHRWYP IGQ YV WDHQEWMR W K HRDY SHELWIQHG

W KHQUWHSROQSA RS RYMERPAMWYWHPHQW

H)LODBSREWURY LN MWHRHQODHSRQIW R S RVYMERFOHV
DJUHHPISQ WRRAMXKGW DWVRDRIGGXFDWRDRQBBG DR

BEBBEBEEBZKLERQLORVKRHILEW KD HRUHD Mk K BRUWULFW

QDPH@/ KAD/UQVRDA ® HNKH) L REX BRUWULFW

SUWLFOH7.212) ,1,7.30(0%(562)7+(81,216&+22/
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7RH O IDAMR R/IB BB BBBP HP E H W WH UDNHQ L WH P OHRUWK H
SUR S XMH ® DK RERLY VERIDARAW KWHAH UHPVWW D E DQYWKKHHESD O

UHSRO®BURS OVHNGRADHYHHP O WO HFHWRHIOHFW

PHWKRGHWHU NEXIERDPIGP EHUYXWU B X\ORHFW LR Q

YRWIHROHRWWH POHRIW KHRD SWHU @

D >,QVGOIXRE PRO@WHP E H WK KIUXY GIWMKEHH F RDQO3) X D O
P HHWRM KH) L\REX R @ W QLE-BNV

E >,QVEAXRME BOolR® WP E H UM N KUX G VWWKIM K IDJJEQ X D O
P HHWRM KH) L\REX R U W QLE-BNV

F >, QVEAXRE POR®@WHP E H WK/ KUX GIWMKOR X UDNKOQ X D O
P HHWRM KH) L\REX R @ W QLE-BNV

1 &(57,).&%$7.,2)1927(6'(6.*1$7.,22)',675,&3%6

81,216&+22/,675,&B(&25"',1*%<6(&5(7$5%)

6757 (
D :LWKL@D\D/IWWMKYHR WY GDD/IWRWRBHFRQWKEHU
RULJVYEX@®GHY 6 $t Z K L F K B YO-DUMHKBO FRUMID F K

VEFKRRYWRMWBRON KSHI RS RARROB X Q L R DK FER & WK IDFO/YO




FHUWIKIBH VR OWKNDRAWY B KoHH F U HRY( B X\F D W7 LKRAQD HMKND O O

VXERVNKHH UW L U HD WVURRIDKIN WW KB V W B MENEIS/U RWKHHG

SUR S RFVURED RMIDKWLREK KERYW UL FW

E .IWKHRWHRWIL@ D WK K KR U W G HEWD NI HHESH VW B U\’
IRUPDRWRSBU R S KYOH REX KSR U W B MARR UW KGH. V VWAUKLHF @/

WREHFHVWBEKUSR @ WARLFWWDK @Y XREH SR O VWNUR. FRRN KVHKU

DQVYFKKGR Y VEHIVAWO D WEHYGL VIV KDRWHR URW KSURSRVHG

XQLREX BRUWULFW

F . IWKHRWHUS/UIRYWH DRIDRQLREK RO VB X UNMMIRQ W
VXEVHFMIWEVYNFWIRRBORUWHF H LW KHHIU W L | R BFDDNFIKR Q

F O HOXNJ V VIRXW V H ARV Q. N F WHORNRWR R QMKW G D\ V

D | WAHKUKD L WR WWE6H F U HMK DAY L MW AIAR\U PEIIGV WV L FW

DX Q LREXK RBR. O WK I MF U WK DRAQ W IKIBMW L J COBONGH R @

W KRH U W L | WHRDIW BVBGAKEKR-O H UFNM\WWIW L | LWV B \KBHHRFQU\HRA D U\

6 WDOAWIFKDVNAHEGRUEBIUWLILFDWLRQ

G :KHWIKH FU HRVDWNW A RWKEHWU W L IR ROSMILFRIGRWY D U \
(G XFDWIKROQLREX SR U W K HOE R GG\R O DWHRRU S RZU AWK H

W ISHR Z H DV L & BRXND L FER D R UWIKWEGRIQ R E QV KHD FRHJ

QXPEHYHWKIHFREBUW L | ERY WRRABHOD X P ER-HDUV X H

D QEH/ X HBBQED K R O Q@SR Q YWHHD Q%H U V R Q R ®HRUAMKXH/ H

RIWKH LREOKRKGROWUKBWFREBUW L |V KEMDRW BB O

SDUWIWKRUPDWIMRKHO L R DK RRY WU MBRIWOKFR ZH U V

LOQFLERROMS LY WS IURY L GWKE VWOH

H 7KEHWHFUHRNOWDWKIBICAH+FHUWERSRBVKHHFRUGHG
FHUW L IZ IE\WWEHRHQUEND P P EG UV R IDDAHVE Q LIRQHPHQ WD U\

RXQ L RIQINKF K FGR. & VD D KEE WWKKWHR £@ HRUMD KR ZQ W BL Q

QHXQLIXE OREXK BR U WAKUEFHW U HRVIE DWW BIOGHER UWLILH G

FR S LOHRA/D WHKW QG D\N I WW KGD WRZ KL APKKGH FU HRMD U\

(G X FDRPH R\WY KiHH WV WRHWQ IKKD LYREX SR U WWWRLKGIVE U HRW D U\

6WDW B DG #H U WHR ISHLGMIO FIO MKNEGEU LPIDFHML GIRQ FH

IXFRPSOIDOGWWKHUHHT XL U HRPWRR VP D WIDXKQ LRBDKRRO
GLVW VHRVMWKKMXEFKDSWHU

1 ,1,7,$0(0%(562)81,216&+22/,675,8&%2%$5"'

7$//<,1*2)$7/$5*(927(62%7+2)2)),&($1’
$668037,22) '87,(6

D 7DOORID@D WYRWRNVQLWHPBOHRUERKRDUGBVKHRWHUYV
KDYY4HOHPAMRRED ROW KK LWHPBHRUWKH LREKFEGRYWULFW

E R DXJ@GGHHLUANKRHIGHQ@Y R OV Y RWD Y HWUMXXEGLYLVLRQ

G SURSROHEKXRPGREKRRYWRREWDWOG U JE




SURS XOH GXHDE R OK RRO/ WNW PBWJH SURSKVHRQ
HOHPH®RWOULNKQJIKFKRRIO/WRRE6WI DMY® U RU H
SURSROHEQHPHQAWRUR DIKFK FGRY W B WB HV KLV
F KD SW KWGEWR WRWFHDWRW D RAW KCHE D UFDHD G L Y6 O MEHO/
FDOFXINRWBO R ZV

LWKVY Y E D\VI WWHKYHR W\AHEO HRURID MiE K FGROW U L F W
YRWR@WKSHURSRWERAU P XQLKEKRRO/ MWKIRWODQVPLW
HOHFWUW W IKFFHDFOUOHRW B X \F D W KRIR QY O ROERHIY R WFHDW QY
W K\DAK ISR YU WRMH.BFBAYD BFDHD GLGDWH

7KK HF U BWWKDRODO F XVOBHRNNROWHBDWRAH D FIO QGL G D W H
DQWUD QVRHEWH F X ODRMER G MRNWH U L | L F% /G 8 YW
W KR WRIIDQ3ID G Y L VG E\DWUKIGHRID\RINS S UW KHJ R S RARD O
IRUBPQHXQLWREX SRUWK DHEENH QFOXK@/HE OF XODWLRQ

:KH® D KO HKDOYWH U LWLKHHD O F X OW KgHH R Q@ MWK IDD\O
S UH 3DQUEHH F RFMHU W L IR ROMMRVEBYVRMD FR QGLGDWH

E IRWLILFDWKRRWHIUSUIRYUHP DRIDREXQLREOKRRO
GLVWVUKHEMWK I+Q GD\NVIWMKHRWH G D \IVI WIHYR WWVHR
UHFRQWIK&HH UJ YROMHRR U BV KGIL V WAKLLIFAVK H YOG D WAHKUH
QRWLILRDWKHRB FRILRQWRDB KBP E HMK\DEHY H QWR/ K H
6HFU HRBWMIRWRIOORZV

7KIHOHRUHND FRU P IGQ Y W K WIPMID QWKHDW R RD U G
PHPE HWH EWHPE Q QMHKIDMWU R S R UMRI R BRA X O D W HR/Q
IRUMWKXEGLYLVERGBURSRYPHKX G GRIQV WWIRFSRR WR.RQD O
WRBRSXORWHRQSURSRQYHBQHPHRWOQURIQNKFKRRO
G L VWWIRFSAR UMW REIDOX O RWIKRIOD SWH U

7TKHHFUHRMOGIXF D W KBRMOD QW RHWP RVERD U G
PHPE HOW KXW 88 WHKRGIH@Y R WMWY RWLQJ

F 2DWRKRIIL BNV X P RWDRMH B YA FRAIR KR QS0 H @ K H
VXSHUL QRWW & B B WKIONRRKDU YW IKIH X Q LREX RBROWU L FW
VKIFOGWH) L WR DRIHGP EAMRYW ZRUQSO WK RMAUEKHD UL QJ
LEDRFFIUILWRR KRHIIDQL] B WHRQHTX EWMHF W L RRQ
W KRKR/D S WHHKIBOCRBWF FEX K | RWKHEHH F U HRNGDAUD WO KFHH U W L ILH G
FRSRIWKUWHHFRFGH @/ L | ZE BDAKDLARKOQ HIXNU V XADIOXEVHFWLRQ

HRIWKREKDSWKHQLWR DPKP E VIKVDO/Y XFPIHLE SR Q
EHLQAR U@ QGK CPAHAMA O HREOM IW K IDIXWP EW R H UDN\W K H
ERDRIGDD QREQRIW KRHIVMWK P EWMRH UDY\W KBER DRGHD QW R
WU D (OVIIRFAVWKERKLY | @ H WK MRVX U L V G3 UF RWLLIRGRHAGH YWKUF K
P HHWILKIDRRIV FXULNVRRKRH JD Q L | P WH WRUHIIIX E WHHE WL R Q




t 25%$1,=$7.219((7.1* 127 . &(%86,1 (/&% (
75$16$&7 ("

D OHHWLDKHKQLRBRKRRY WKIDRKRIDGRUJDQL]DWLRQDO
P HHWALOWIK L&D \DvI WWHKEHH F U HRANGDWUD MMM MFHH U WH R ISRI IG
WKIHHFRBBUW L 17 IE\HW FRGEXN VWRFBVHFWHRBW KLYV
FKDSWHU

EIRWLFH

7TKEHFUHWDXY¥ D WK BBQ® SSDQKBiH F RXIVCH) QILRQU
WKRHJJIJDQL]IPWHR@BEE DU QV RO ¥HR WRIWHKED KR X U
D Q@GR F DRAW R H WDLANGK D VA PMHEEXK YV L VRMWU D QVDFWHG

7KBHFUHWGBX¥E D WK BVQOD QWKHH WYH® QW& K H
VXSHUL QXWROKIHERWMNH U QUL IWH BQBIX ES OELRRBHD F K
W R ZZQ W RALKOHQ L R 8 K RRLG WDWLEFRADRIDOX WHKAD U Q WARIH
SXEOLR/EHPOHZVSRBHQHUDEG X O YWNHR QA WV KIKMH
X Q LREX SR U W3R NFWIALTEX E O L WEK\EEBRIDCHRAR UMK D Q
GDQRUHWKD GDBVH | RMMKEHD W KPKHHHW L Q J

7KHKQLNEKRRO/ VWKIDEWDNWKHR \RWS R VWOL.@G
SXEOLWHKIHQIQLQJ

F % XVLYBRMWDQVDFWHG

7TKEBHFU HRAIBBIW GRIY L J @ DWGHGEF U BAMK DAY & H
RUJDQL]PWHRM RO GHME KHH J L V WRIWWHKEDFIR@) V MG<HHU
IROORANKERBE/XVLQHVYV

$ (OHPBPWHP S RBWIHUALRG LIBKDBN H P S REWODHRIMI K H
XQLRRKRROYWURPWR WKYRWHUNVIHWWYYRIUIDQL]DWLRQDO

PHHWLQJ

% $GRSREHBRWRWKIKWURHR/U GAHKYL VK DR T W KH
SDUOLDPHRWEHBRXWHKRNUIJD QL] PWHRDODOXEVHTXHQW
PHHWR WK LREXK BRUWULFW

& (OHPBRR G HURDIW RKM) L ROK RSR.O WWR P MR QWK H
YRWHUV

(O HPRAD HRUW KXHD LYREX R U WWREFRR QWKYHR W H U V
RYRWHHERXWKRUWHK EROWEB S S RRKOMUW KH LREK R R O
GLVWULRIFPR /Y KWHRWHUYV

( (O HPWU H DR/ BHDIL REX BGR O WR YVIRFWB X W KR UL | H
WKWKREROWER SSRDWWHDR MUKH) L RDKRHR W UBKHW
WUHDR XD RW K\HX S HU YXYRRVE@ HD D R @ H BOGREVHD
UHV LISW &M) LREX BRUWULFW




) 'HWHURMKIBWERGRFDMWROGD LREDKRKRYWULFWV
DQQRBBWZIKUNK IEGDRIND U@ KHHIE U X BCOLRWD W K BX® H

LOQRSWHY LENXWEI\UR\WRHROMD S U BYMERIBDAMWHPHQW

* "HWHUPKWHRPS HQ VWEBVECRIMWIR KPHRGHUDWRU
FOHDQW U H DR MAKKHD L ROK FGR. O VWOIHFWHEU JDQL]IDWLRQDO

P HHWILQKSWX E V H DXOH®R\E B W R (WK L REX SR O W Q IGF W

V RW KOHP R X D MW K H P

+ 'HWHURK@& WHKRRS HQ WEK\IHMHOD WERH P E HRU V
W KKH) L\REX SR U W B DRJ@GN RV KOHP R XWRAS D MR K H P

. (VWD EQIRWKL MR\ HFQW KX LREOK RBR O VRU L F W
DOQN[SHQYHEXBUWHH Q F X B \WRHBEE HK B O KGH. V WRIW KW

SHUER® 2WM KD RI@& K L MKKYHR WIHISAU RR B BD RVIWRED L R Q

VF KGR U W QWHMUID/MNWO KRB DWRM KK LRIQVW U LFW

- "'HWHUPKOMWWBXYXWKRMKHH WRDRIB/ KHO L RQ
V F KRR/ WWE RWURRFQHHQGUG FHRISW\ P H QWARW K H

(GXFDWA@REIW KH VX ROAMR W B\ D RED WHEBR QWH D U

| U RW®W KGID W RV K(HR W3H J D U (RROAHKWHWW KR WHUR YW & HV

D XW KR UW]HOVLLERRDLIAEX W K RURRM G/KZ1 L A XIQ@BWRH HW

SHQGRKAOL JDXW WRKMR WHEIYUREXG J R W KH) L WH DRO

RSHUBDWUNRBRIXIWGLYLVERRWKHKRD SWHU

7UDQUDREWIENX YV L QNHVEX E NP I FWRMAKUL KIDEVH H Q
LQF O X@/HAED U Q WEW R¥HR WKHDNSHR Z W/WR U D QWDOMBW QR D O

VSHRPHDOM @QEUD @WOHRVD EL @& VO @HWYIMO HJ FREH

EHIRVRHRWHUYV

" KHWKHWRORQARPLOQRWHP S RUDHMLRA LICFIH U
W HP S FFIOMHBURG H UG WRAJO HRE L V WWUWLHTYHY XYHRAWAHD V

E\DF F O D PIDQWVRAXIF MWWHRO MVAEYR P L @ HFHD V VRIOEHD O O R'W

D QXGS RMKEHD OEOHRMDLD WWAKIR P L § K BEGOH J HOG\PW KD O O

W KHU HBRXNSRY Q

7TKHHOHFRVHGEBUVWHRHXEGLYLVISRQWHPSRUDU\
SUHVIRALIODHAW HP S RAUIHUA PRGHURIWIRMD LRDKRR O

GLVWULF® RWNKKH LYREX [BR ¥ WINQ & WW U H CRAWX KKKDUL R Q

VEKRRVWIWKWXE VHYWIEFRY R U@ H | RHXHW EXUSIRIRK H

G XWRIMAK RILIU PHOWU HF RIDGHEAW KGL VVWOIHRIK HYK D O O

DVVAHXSHREHLOIRUQ/ KR IIL FHUIMMWKHXEGLYLVERQV

DQG RIWKVYXEVHVWDHMHQW HIDPWHWUMYXHFEFWLRQ

XQLIXAGCREOKICRYWRLUEWRUY X QLHROQHP HD®E\R Q

KL MF K [GR U WRU LIFFR WAKARK/D SYDHOW WYR WHH WAMWCKEHH U P

O H QX SWN K UHHIHU V




SQPHPERMN KH LREXFSRUWBDRAWW RU@HIRUH
WKRUJDQL]PWHRQDV X\ORKHEF W L RRAW KE K D SRADHEH
VZRUQRD I WHRHIIJDQL]PMWHWRQQ D

SUWLFOD QVUWNRQ ZEWR BID Q DIQBGMRRO WIRIXDWLRQ
JRUPLOVW UWAFGMVH BO R S HY WM U YBLQ/IRRRQ V
DQEXSHUYLVRWLFWYV

1 75%$16,7,2112)8// 23(5%$7.,216

D 2SHU D VGIDRIDI®S H U D & D RIBPOQLREK SR @ W WIKFHV
-XO\QH|®RO O R KBBDJR/@ K L FAKKYHR WHRJWR S S URYUP DW LR Q
R IW KGL V WXUQ G WKYR VDISI$ U FMHVGIRAD HWYH H AN YW B O L V K
GLIIHGBWW

E SROBIQGBXWKE X UWXMID QVEMUIRRWMIOYRHUDQVLWLRQDO
SHULRG

7KHRUP 1G]} VW WIKFERMAXK K IRUD WEK\DFIR@ WWE XIH
UHV SR OQRAY EIRBEK F IRWVLKRHH Y S HFRWLLYGWM OGWMH Q W V

TKHERDRI® KHH X Q L R DK KR W K IDEIADY HVOHFRKR R O
GLVWIRBGWFDER EWU U L F XIGXHF D W RRIDJIDPW HVVPHQW
PHDVXD®&WHS R WWIRFH CXRHIIHRWDLODBVHN W R QWUDFW XD O
DJUHH PHHIWR W DEBY W € B/ARO O HIPW LU DIDQ U @ H PVHHDW M
VEKRRO HIRMMHY kB DVKDWW [RGW KRS HUD D B®BIS D U H
D QU H WHRDKWR VWWIISHW R S EX GG R W K HV K 1B YW KEDHA IRV
WKREHUDWDRRpHHGIRWHOD QRDROOQV S HPLHHOW R QVJK/H
QHXQLREK FEGRY WMKIPHMR F F& X U MKMHU D Q VE WU IRREESO
WUD QR WO EXX/ L @ RF MOHIT R WH

"XULWKWUDQVEWUBRMEBER QWL XQIWRHKHRWHUV
DSSUBEYXGIJRWHKK LWIVES® DRIR S HU DWEHR QRIE KHH Z
XQLWREX R U W K KIDG\HOKK W KWBR WWRXZI L A XIK)@GWRHHW
SHQGREALJD WK RUVIKSDYARAK KKH WW RQ F O KR WXORD
ERUURKOHEEAKIXEVHBWGRE DA HRG WIEHR D UIBAMRS RV HG
EXGIJRW KH L WIVIRG DRIW R/ U WBWK D D G H | L UW XVRQ W

96 ¢ E PXQLAAGERXJRYHUQPXVWIRMWOHFWERDUGYV
DWBGHILFLW

F$SVVHWYV

'HILQLW)IRR®XUS RVWXVY X E V HBRWKEHR DV HRWD/
IRUP I VWHDEHNH OXEH D QEHUVRBORORIWU DWQ G J
D F F R XMPBW ¥ K QIGF F R XVQWKQIEF F R XOFW R XIGIWHN L DQEO H
DORWISHR SWBM\MKHRU P IGQ Y W B DFSAMRVEDYHA K L E KWVD V

FRQWURO




7UDQN CHBF T X L \RUIMVILVE QRIE H | RMKSE HU D /D R/®ID O
WHKRUP IG} I WMKLOAWDD DM KD L RIOK FRGR O W W OEMO X L U H
RZQHURIBDE VRIWKHRUP IGQ Y WUKIBWY Q HBVKRUPLQJ
GLVWRIR EWVRVUKIKQHLPPHG LY WHOHVEHRBH U D WD R/GID O
X Q O MAKVHR VDS S U ROUHVELRA O BIVH H P IHS)ONL 5 IUVR @ LRAIBIQ
D OWH U31W\S R YRHWW/ISRHP D MMVAH WKV U D QRVD KDWYV \WHKVEZECHO
VXEMMBWHOQ FXPEUD@ERIY G L WILRHRRXJIO0 MAKYHR W H U
DSSURYMRIBAHYWY HR FHOWFU RYBNMEKIHU ZL 'V H

SURKLEBWRBRIG) YV W Y DERMMWU D RZIGHRHIUNIR QS
DV WHAHBWQ M Q WRWRNHKUYGXHD L R K FEGR. O VIEBIMFAM KD W @
ZKLAMKKYHRWHF>XSXW VXM MHFWLRYRWIRRURQLRBKRRO
GLVWRUMW RRR/D SODAOMIIRFS HU D /D RIGIOBNSWO LEKWRRWQL |HG
W KR VDS U OYWH/GIRAD HWVH H R DCGBVE U REY W BYHR W RIIWAK H
XQLWREX SR U Ve X URMGHU D Q V3 MW IRRID O

7U XKW G/ X Q LRIOK FBR Y W K DHERID @ S SMWOU X VW
I X QWY D QWRE\DHG P IGQ ¥ W WLRARN IRAWRNHU XQ'@/L ED W H
W KWU R OW DX L ROK FGR.Y VP D VEWW K KM Q AR H Q EXIQ MR Q
V F K FGR. O W WEXFERHKRNAW IREHX L O N KIDWAIR F DRAKHAGYM KEHH
JHRJUDERXRIE®W KRV P IGQ ¥ WKW J LIQHWEWRU X VW

SHVHUXYGHGY XQLRBK R WHKIDKRAD® BS SDO® O
UHVHX@&\WDQWHREN\DHREU P IGQ YV V8 X UNVMMIRCMMR QOGLWLRQV
LPSRGHEGW R/ KFHDWE& KL A KKIR U P LGV WIRIWAMBS SURY H
IRUPDRW RED LREX BRUWULFW

G/LDELOLWLHYV

'HILQLWRRKXU S RWAKNV.XEV HPRNKIERID ELRIDWLHV”
|RUP LGV WIKIDEOYF OBXGBR QW U R EW XIDIMIEBGWHEWHGQHVYV
L Q F O XSAIL@QIDIORT) @& HOUCHBOWR W KOHHUAIR® P L WRIBIRWP L Q J
GLVWULFW

/UDQNOHBY VX P RVOLUDE L QQRVEHNMNKIS HUDWLRQDO
GDWHR U P 1331 WV WNUK BOD (M\QW KD L R DK FER O WK IDFOMD
DVVXPEIL D E L DIMAKIFRIY P LELIV WW K BEVWWRVW K-EKQ H
LPPHGLOWHHFOHVERGHU D D NQ@DO® WHR VDIS S U BYYWE. FO H YV
RDJUHHRBOWFURYBNMEKIHU ZLV H

SURKLEUIWWRQW K WKBHORSY IRIVRXENG L Y L \RUR Q
W KX E V H FGVD RQL ROK FER @ W . DERDW V XPLD E LVOKIW H V
IRUPIGQY W Q EEWW 2\M KB W@ K L FAKKYHR W AF SXW V XWIRQ W
VHFWLRQRWHRURQLR KRR WRIMFRE K D S V@ K H
RSHUDWWDR®GDHENO LB XW & RIUW]KHR VDISS U BDYUMGRA O H V




DJUHHRHDSS URKHEGKXQ L RO K RRIOV WHR IFBE U LMDK H

WU D Q VS MU IBFOAR ¥ LKRFE YAWHKDXAD L ROK RBR. O W K DD O
FDVBIVV XWKHR QW UR E &/XITRW REHW EB UV WWH FIMVG L Q J
HDFKR O O HIONMLIYHDQ UGIH R RQWWHHPLS O R\ IF R Q WHUDW WU H G
LQVEX U LVMQKW UD Q V ISW UREDAVKOBJUHHP ROAMRIW UDFW TV

H[SLUDWLRQ

H 8QSDHIGHQWWNKGL VW ULIAWNQ/RBIGI WIR@IORZLQJ
DVVXPRWXERQH U DRADL BRSO KWOLYDHE F H WV YR WRHID V
QHXQLWEX SRUW K YIREAVHX B X 1| L FYRODDVDXQSED® DQFH
RIH[SHOMYWILOFREGLYLVERQ RIWKHREKD SW KIDM
LOQFXEBUMBEHKBO KX LREOK FGR.Y VEXIVAWMKIMUD QVLWLRQDO
SHULRG

t ',662/87.,25H5(25*$1,=%7,241"' ',6&217,18%7,21
2))250,1*,675,&76

D 8QLIKXHDGERBOKKBRYWLMWR B KRURIQQY W 2DEWYV
RSHUDWDRIMOIA | KIPG R DK RRY WHKIDFENS S ORDRWP L QJ
G L VWOQW MRMU P IGQ. Y WMKLIFAAOW R[ L WW R Y LKERFE Y\HAUD W
L W KYHR WSS U YUHNGRAIHUMA HR HSGDW. 6§ UWR O IRGJMW K WE& H
VXSS O DRUPHER YV WOLQWE WE/RD B G ¥ R QWWE& KIHRWM SV R
VLPROQWKWHKBIEHUD WD RRMIMR S MU SRIFRPSOBWLQJ
RXWVW B RGO ORMWOEEHOMU IR ERWBHH X QLILHG
XQLREX BRUWULFW

ES8QLROHPH PWEYLARDIKFKRROWULFWYV

S5HRUJDQRIJERWPKQY W P QRS H U D @D WO OR Q
HOHPHRW®QURIQMNF K RO W DIEXG SEBDORUPIGQ YV WU LFW
| R W KW D GRIF/K L MKKKHQ LIRQH P HR WO IURIQNKF K FBR. U W U L F W
RUJDQMWR/EXSSODQIVGIHED F KR U P IGQ.V WK DFMDW B H
RUJD QLRYU® YIREKE X F VP KR S S O DIDDVENWK FRQ W L Q X H
WEH/HVSRQRWEKRW KHWD GREKLAKV\RUIJDQBHRYLGHG
K R Z H YWHKLDWMKYHR VDS 1S U R YMGR IDD) W W H IR FE@WSE U R OREH
L WV K W@ R U P 1GQ )/ WRJQ\E WIFRWD B G VF R Q WWE XIHVRMWY K H
V X S S O DOMERBYSVRLP R Q VD K\WAHKBHS H U D @ D RRIWD KOHR O H
SXUSRYFR P S O H/IRXIW VW B @ & L QUR/E/D/Q GORAN DEHD \
SHUIR BRWHQHX Q LIRQH P HR WMDWRIOMF K BRRBW U L FW

'LVVRORMWRUIRAIGQ YW UDRNW IGQYWRBUBWOQANRH G
SURYREIKEXFDMWMROBR@ XM D GRIBK L MKOHX Q LRQHPHQWDU\
RYQLRIOWFKRBERUWRUBW QO QWA RU P IGQ YV WWVPHWEH U
GLVVVRIDGRMWKIOH REDK FGROWRD RV KHD GHMNLQGHUJDUWHAQ
WKURXJIBGHWKRAMXKIHR U P L&YV WKICFKMD WBHDG X FDWLR QDO




RSHUDRPVWREBHZXQLERVWRSEHWHDWD MEQHODXQLREOKRRO
GLVWHK P XFRHR Z HDUWOWEH V S R Q VR IVIKARIVW IGQ Y WDWL G- W
WHKHRUPIGQY WY ODFNDW R[L\SW R Y LKRZE Y\HKUDMWYKYHR W H U
DSSURYHGIRAD HYHH B HSQON. B UWR OINREAIHW KMWAKIRUP L Q J
GLVWQIGHAR DRIIFRQWWRIHUBWSIVRLP R Q VID KWMAKIH
RSHUDWD RFRAMDIMHR G KU SRIFRP S O BWR W VWBX\GLAHV V
W KD QRIWEGEHU IREPWMIGHH XQLRQHP HRWOQ URIQI K
VEKIBRUYUWULFW

T 75%$16)(2)5($/3523(57%272:1 ,1:+,&+,7,6
[2&$7 ('

JAWKRU LI YRGS U PYHGIRADHYHHBHO W D@®H) HD O
SURSWBWWR Y @ KL MKKSH) R SHY R/ DVWQWEH DMFKHG XOHG
WRFFRUWWKRS HU D W D BRRMHOD VWWHKRS HU D W D V@B 0N H U
FRPSOBWMWLW D WIXQRER Q W UDUFMVUXHDTOY KW MWREN KSR U W U L FW
RITHURHDORILWMIBOR S WIRIWMWIHR ZQZ KL FKKSURSHY W\
OR F DWKHBRAHR PQ D V V XPIHWW KHH B OR S HRDS U LW KIDW
OHWKW@BIPDUNBBWRHOVYROORZV

7KHRQY H\ BV@RE KW R 2\(K DEOHP D G X E M\M IDV® O
HQ F X P E IRDWHFAHRAUKGHY V X P RUWSIDR B HRODAMRX W V WD RGE @ J
D Q@R \DHQVE KUHH S D\ RHDQWF K R R Q V W DX FSWMAL [R QY \KFDDN
EHJHTXEUHX®D QY X FRE O L JDOWM REX BH HHUMB-S HUDWLR QDO
GDWH

7KHRQYH\\W @KWR X/ DEHOR Q G L WKISREKER Z Q
RZQLIQGY LW BHHBOR S HRBRP P X MIOSEX ESKE S RR/BI V
PLQLPRILMHDUYV

W KR X QO WOFH S IOR SHUMRRILMHDRRZQHUVKLS
W K KVQXW R 2K DFERP S H QW RP#MOH. R © K RO/ W B IDFORD SLW D O
LP SUR Y HPHEHDR Y D QYIL\R MDIWHHEES H U D & D & OBOLRR)
W R/HD R KAHR Z Q

1 683(59,628B<1,21683(59,625<675,&7

D 7Ki8 W DMRHDWKIDO/G HIDAXK) L RIOK KGR O WRIW PG G H U
WKEKDSWRYXSHUYXQRRRWGPLQLVWGRMWIWHR® D O
SODQYHQYHAHHFWOQNKGFDR Z KL FKKHO LRDKRRYWULFW
EHFRPHRG\R ODWHEKU S BXDWWRGBEVHFWGR@FUHWD U\
Ri6 W DWW HRNWKEHWU W L IR FWVOSMILIFRIGRW G X D R MRKEEKWD SWH U

E .IDXQLREKBR Y WRU FXGGW KRR/D SWIXIQ L IKBGRQ
V F K ISR U WKW @BV DARHDRIOGG H V L IQWDAVEX S H U YGLULWRNU L FW
SXUVXVRDREHJ RY L RIMR IOIWY. WWEHH | | H F Y RAMBI U @/IKHMK H
RSHUDWDRMBED L IXE OREXKSRUWULFW




F . IDVXSHUWQYRRQFO KR @HRWOW LV WIKITMMKQLILHG
XQLRBKRKHY WK WG DVWRD BGA VWVRZ Q Q L W IR X IHi

UHTXHWWBR DR I® KX S H U YXLQ/IRRAW KBRDRIBQRW R U H

G LV WILWRKWAX/S H U YXLY/IRRRM \D W QWL PIHG MWYWKSHUYLVRU\

XQLERRDWKS UHV HAGWBRRUHR®W L RQV KW VWRRUBL U O\

D QI5F F X U AV iVBRBHA/ O WX P YERINUW X A R D KMNVHID B VWV L F W

UHVSROQWGK®H GRBK L PAKGH. VR S HUVIBDW K RRIE KRR OV

SUWLFSHKDQUEYLRYWOUHFRHUNVBGS
2WKHPHQ G PWRWVYILFRIHMHPHQW

t -2,1,1%1(;,67,1*81,216&+22/,675,&7

DSFWLRQWHE\GWWE XM IWAMKGHL\WREXK BRRUWULFW

$IWSUH O L RMIVOXDAMKEHR DRIBY F K R U VGBIMWFRWU P L Q HV
WKIDEAR X G ED G Y L WDRE REIQH [ L VW D@ RBDK RER. O WAUK. W@ H

ERDRIMY KK WHVHNKBRGW K IS XOHE\GW R MWOKEWYV DARHD U G

WX UWKKHRVVLELOLW)\

1 W KW DANRHD @ KW H UW KIDWAWQV KBH YV Y W HRIW KW V
6 W DWKdHW X G Bl QW/RAH V WLLQLYFRVDVQBG L 4 QW\KKSR O V H\W

|RUMHFW L RRQW KW Y VRMHLH) W H WV HF Y VARG WML FEXHEK H

H[LVWOQREX SR U WWKBFYW HHWRMHEKPWHVHNYBRIGWULFW

ZDUQRW K U S RAKHR W\HKUDVAROE IKIH WWR YISVOW KHL VWL QJ

XQLREX BGRUWRIOGEM.VVLRQ

AWRKHRWRHWY K WHVHKRBRGW S SEHW KSH R SRYRD O
D S S\WOW KKHD L\REX SR U WRILG VL V WIKRW@E D HRUMNK I WHUHVWHG

VFKGRY W W CHNMD WY IKIRH V R QAWNKKHR WY /Y KoHH F U HDADBBURK K H

F O HRUWNKKH) L\REX BRUYWULFW

AW KHR WRHIWYKHD LRIEK FSRUW GO SRHW KBS SOLRDWLRQ
W KW K FGR.O V2 U WRMZATH D D VWHKYHR W& XEGLY L\WRIWR LV

V X E V H PWK IWFEEXD HRIWVINKKHD L\REXK IR U W K [FIMI WKIFHV RO WV

WKHRWRIGHFUHWDU\

ESFWLRQWH\BW ENRFEX BRUWULFW

$SIWSBUHOLPAOXGWKHRDRBXQLRRDKRRYWULFW
GHWH WPKIDIWRWX 6 i G Y L WOHE@ADMKGEHH V WNUKL YW @ZHR DRIIG

WK L R DK FCR.Y WK IDFOWEE POLSAD IR KW DWRHDWUWIKBT XHV WL QJ

DSSURRDBRU B UDWIHE KO U W Q WHM) LRREX BRUWULFW

1 W KW DANRHD @ KW H UW KIDWAWQV KBH YV Y W HRIW KW V
6 W DWKdHW X G Bl QW/RAH V WLLQLYFRVDVQBG L 4 QW\KKSR O V H\W

| R UWAKH F W L R®V KW VMR WHVHF K KGR U WWIRIRRWEHH L VW QQ R Q




VFKBR U WWKBIIK Q LREX ISRUWHHMAVDQUOQRW KSEKU SRV H
W KYHR WAHKUDYV R O/ K H VWIKIRIQV O DMKXHE L REXK SR O WWURD FF\V@VAX KSHH
VEFKBRUYUWULFW

AW KR WRITWAKAD L RIODK FR.Q VDS ISFRNR KHJ R S RARD O
L Q F O KBAHF K FCR. WK W/BHO HRIW KXH) L R DK FER. & WK IDFOVO
FHUWIKIRH VR OWNKNDRMWY B KoHH F U HDADBBUYRK KEHD HRUW KWF K R R O
GLVWULFW

AW RYHR WRHW KVHF K KGR U W 8 B RW KRH | AR RW&KHD L R Q
VEFKRRYWUMWNARA D DVYWWKNMRWEV XEGLYLVRIRWK LYV
V X E V H RPWKIARBEHD HRUW KWHF K F5R. O W ¥ CHEWD WY IKURH V R AWK\H
YRWRKHFUHWDU\

F &HUWLILEDRMULHRYB WD WIS R @ H F HRISVMKHO H U N TV
FHUWLIISSPOWDMR@WEGLY LVLRQF KRR/ WAUSFAM FDWLRQ
DSSURWEO VFKRBR®WSSHWRIRD OWR RWEXH) LREK R R O
G L V V\VRUW RWAFVF VW B F U HRA( B X F D WK BSGIOY L MDEIBH\LY W L Q J
X Q LREX FSR. ® WWRIHEF @/O DX B B YWIRQWWR VWHOWGK FOIQ W KIH
HQ O D U JWAP I8 AU FRBDMDAWK H OV K6 F U HRIB DM A RAUKGHY
FHUW L | R MDRBAIL RIDHRM B X \F D WMLKR-Q L R DK FER.© W . CHFENO
H Q O DIVE HRSU GO @MW @R BKBIKL REXK ISR U B QBRI K BR O W U L F W
W KDWBIR LW D \G H F IL @HS Y DRIFHYHR WHKY WH) O DXIQH B Q
VFK SR O W K DXFMDIO D W S U D & D RIGIEGI F U HRISDWUY\K B O O
|L@®AHUWHAERISRIB/ KUHFRBBUHW L | Z EWWER PR MAKKHD L R Q
VF KGR U WD QRERWGH. V WVUKLDRIVR L Q MIOKIA H F U HRAGDWIY\K B O O
| L Q\HKEHH U WH R ISHOBRG\D WY I D @5 D \DVI WWHKEHD W KBHH F U HRW D U \
(G X F D AH RGN KEH V L J Q\DRMEHR DU HRWSVD)W. B IDBHUWLILHG
FR AL VWD FIO RAKNEGS L FLDFHML G RQX @GR P S O IZD QNKKH
UHTXL U HPHDODVD BLQ YV W DQREK SR @ VD WIHFRN W K L V
VHFWLRQ

G 3RZHJMGEH V S R Q V ISEXDMUWEKFBR @ W Q IOFD&IX B\GX D Q W
W R K\ Y F W IKRIQEDODHWCKSHR Z HOUQIGH V S R Q V.1LEYLMIQR YR HR/Q
V F K FER.® VE UW RWY V8 QD RRWWK H IDBISVUHEY W &HR WRIIWK H
X Q LREX FER.© \D Q\GHWHF K SR O WKIDBMMR LW W KRREHUDWLRQDO
G D WBIH O DB\ XIGY WIBEN U H HR 6 GWMXE V H FFVRIMR KL E W L R Q
WKWRVHR L VEG SR @ W K DAWDLUIN KH S H RN KKHD LRIK R R O
GLVWHUIEQRMQGD W K F U HRMEOWWW A RUKSHYUW L IRFDWLRQ
WIHFUHRWOXNEDWLRQ

H $XVWUDDDGRWR WHW KHO H F VKR GIBA\RNEY F W IKRD@ O
R F FX\8 X VW UEDDOO @ RW




1 $0(1'0(17672%$57.&/(8)$*5((0(17

D 7KEXQLRBK KRV W BRMFHRAIODWON KHR WRIIDX Q LRBKRRO
GLVWODIDARH QGS HFERLICFG IRMLIRIH HP@GVGGNM. VWD UMM FO HV

RIDJUHHRPHORHR QG LRMDBOQHHPZ B YWM UWYO GLVWLQFW

VXEVHEWVRAD UQUBII XIEWMBFWLRQ@DUQR QYR WHR

HVWDEXQILRERK KGR O VD QKHOW. W RH P OHRUWKER D BGV KL V

FKDSWR UW KH) LRREX ISRUWVRUKDPMWYX EVHTRHQWERP HQ G

W KOHJ W B KO N WEBRGWMHF W IKR MWKYHR WIHSBW RY H G

E 7TKXQLREKERVWBDEME IE RDRIBX Q LREOKKBSRYWULFW
PD\DPHM®M& SHFER®G LRVD RWDH H P /DKEHL VW D URNNBAND H V

DIJUHHRE QW KHR QG IR RIHHPBIQY RMHWUBNBGLVWLQFW

VXEVHE@REZRQQUAJ XL QHKE V H FIWRIWEV. N F WHIRAD V

LOQVWHBRBUSRWW KHI GOQEYH I HUFQAPNRBDWHFWHR Q

RIWKEKDSWBUQR Q' RWHYWDXQILWRK FR.O VDQIFFOM F W

LQLWH PORVWYKEHRD WRA WKRHILIJDQ WERIDOKWWHHRMRWHU

DS S URMYPH® G PIHOVWKRUKBERDW AP HQ@BSHFERLFG IRVWULRQ

DJUHHPHQW

F SHGXFWIIRQ RSHUDWHVEZLWKWWEBHDBYORIRQV
VXEVHRDNVXRORKK BR U W 8 WMWK Y FE WA IRKR WAHKUIYAORAV

Y R WHIH WWKIRRUG WEKHY D @VHKMD RHD LYREK SR @ VR 8 H VD OME Y

EHJISD\LW X L WRIVRIKOR VI GHMO W YowV DARIDIWL G GWV QV K H

E HVQ¥W HRIWNVSAWDWKIHV X G Bl QWVRAH V WL YRVD/QBG L J Q V

ZLWWKSHR OV AWUIMWXH FW L RQV KW VIMEXH Y SV LIRSS U RRD O

WISHIRSRPHQGPHQW

G I1XPEHRRUERDBBPEHUWRWZLWKWWHIBYQWRIRQV
VXEVHFEFYDR@WREK FERY WRMWBDVE XQLREXRKRYWULFW

ERDBRGWKYMFWILIRBPEHURKDOSQ L R DK RRY VWEWRIDAING

SURSRUWRRRMIR S XO DWMHMRUWQR/'XEGLYLVLRQV

SURSRUHKXGOREXBRUWILOIEHW SURSRYHBOQHPHQWDU\

R X Q L RIQINKF K FEGR. & WRIWKWRK/D S WAHHEW KGH. VW D U RPWMRED H V

DIJUHHBHOQWKHNR DW® G MK IWIEP E H UAZKH@HFHWR U\

FRQIRVRD X% HF H@ O QNERW GEHR DWKED®PE®! /BOHUWLFOHYV

WBG MWXKWB S R U W IRREORPIWBBIV W YW KRKHW HO MHPRID GPHQW

WWR KHRWMIROSSURYDO

H'LVW UWFIURRNRAHNCOARIDRIGG HRIW Z L W K WAIBORGYLIQYDL. R Q V
RIVXEVHFI XRQWREKK BGROYWBMWBWNE XQLREKKRBROWULFW

ERD B GV KLIVF VWA IRIGW KR BPWQ/EH W LILR®HVDQQIL R Q

V F K KGR U WRU FEGY KKV DARED U GQ B1DS FUDAER G IHWWV RHG

1RYHPEHU SXUVWRQVWFWWIHVRARHVDWPHQGHG




Y H VAW W KIHWVWKKHHO H F WRRIWW KEVR 1D §)6GU V XVORDRSHU RY LRILRQV

SUWLF®ODNMW KDWWZB®MVXEN® KW DMWRDRIGF XEVHTXHQWO\

D P HQBEWGYHR WRIW KKH) LREX BRUWULFW

| 3URFHWR WW KYHR WRIDX/Q L REK KSR O WMBLPFHAVE H
DU W RABODJW\H HY KIBEED $ X V W UBDIDAMREK CEAUJR FSHAWBLY X D Q W

WRHFWLR@VBUQRXI X B GREX KGR U W U HMWAD@IY +

Y RBEASIX VW UBDBOO BDRWH KD SWHKIQL 1X 8 CREXBRUWULFWYV

DOQGHFWLRQNVU QRXIMIRQH P HD @WEURIOMF K BRUWULFW

PHHW ID@JI + YRB\EXVWUDIDO ORMO LRQHPHD®/® U\

XQLROQIKFKRRIO/WUTKM DU QNBDIROWHINEXKURSRVHG

DPHQGPMQ W W XGINMW RRHW H UWPH MHED WIHORYLVLRQV

RIWKVYXEVHVWIERMWS SWRQLVVWR/ KHHW MEXWBGL ITHUHQW

VHEWIORDFU R YDGHFHHFD PIHFOGBHRWHG XU H

1 '(&.6,2172927(%<$8675%/.$%$//27

D,IDXQLREXGRUWDU PRIPDD N HE DRI R YW K/BIKVH
H O H FRAH RROKRJHGP E HRWBA V VR UILL FW X & YHRWRHY R VWRHVYW K H U

SXEDXHYVWKRSDR FE\H &V W UBDIDO. W RW ®&HR WRHIIDX/Q L R Q

VEFKGRUWDIYRWEB K B WOD QQRVSHPIHHOANNM BKHD L R Q

VEKIEGRUYWKHBWEXH YV WDFRRIIEXADUQHG

E $QFDWHRRBWRHNW D NEAKX VW UDIDOVIXRIBAI®R FIHH G
W KRIQ Q@ iDUWVAR ZZ W R BG P EG UV WRUIDXFONWREX BRUW U L FW

F AUYRWL@XQLIXKIPER DK FERY VWIRRRHENSXIWWUDOLDQ
EDOORWEGEURYLRIVRHEWLREQV YRB\IEXVWUDIDAB®RW

W KHKD SWK @ GWIR & & WMHDMEE RBCX V W UEDDOO @ RW

G . IAIYRWI@QIQLRQHP HRWOQIURIQWF KGR U VBURFWH GV
E\$ X VW UDDAWRWRHR WHKUIRMB RWHUZRHOMWKKED O ORW YV

VKIEGKRPPLQSOBHNIRR X QWRGIDWDWVE X VW UDDADRW
WKH LRIOVWULFW

AW KYHR WERW H WHMIEMAD O U R IAREVF RP P L QUFOH G
FR X QWQVER.IVQ Qv KIW ®&EHR DRIIGL YOLDOW KR BIDWKR ZQW KL Q

WKH LRQHP HRWOQIURIQNF K KSR O W W (HFR\WY ZHD O 6 B WW

L QV KW RVDQWGEH SW KMVR/Z Q B V WERMWEYD HRIWMMKKHD LIRQHP HQ W D U\
R ¥ Q LIRIQMWEF K BR U WIKIRFKNFO O F XVREBRWEOVE 1D W MWW WIKH

GL VW QUSH BAR KNHR WHDVAXW® MSEK E O L F

A WKHR WEH W H WPKVIDWED O VR IDEHOR P P L Q DROUWH G
F R X Q WIKW®EED O U R EEMOH S R \LIWHED B D QENR[WW D F K

SROOIRFDWIRKHIURYLRIMHFWLRQV YRWHEXVWUDOLDQ
EDOR R\WWHKD SMWKIIDGBGS O\




H7KNRW&KHWKRWR FE\E 5V W UBDIDOVIKRFGW D NEN Q
S D SHDO ORW

| 8QOHOWDOBORQVWYSWIRYWR L RQ6/ KD S WHKD O O
D S SWRF W WRDOMRDBMHKY WFW L R Q

t ., 7+'5%:$/ )52025',662/87,22)$81,),('
81,216&+22/,675,&7

D 'HILQLWWVROH GVKVIVFWBR®/ LWV RIFHDIYVWHR Z Q
ZLWBRKQLIKBGREK FGRO WUKNIFMAWERL W K GURW KHD LR Q
GLVSNUNWRGSH RY LRMWKQNWFWLRQ

E:LWKGUWNVZPRPPLWWHH

7RL Q L VW KBHWRAPVHVR/U WK KM F WV IR WIUHHUWL IGQ. Q J
W KSH W L WW R YE@IXE PSLHWY L W RRBO/HRIW KH LI KBGR Q
VEFKRKRYWQIGHWWWEHW L W GCRI O WIERN W K SWKFHAHW LWLRQLQJ
WRZORW KH LB QV W LG W ISGIXNOLOVK.E@GA. J EHBGWHD VW
L YSH U ARAVDRHER WUHHUWAL IG@ Q BRKW RAHR ZA) WV WIKK) L\REX R R O
GLVWUMHVAKR XK Y LRV GHWLWKIERBQW L VWAIKRDIHBIR/L W
HDFXHW LW R\RKINM Z (MR/ZKOD HIIRNY HULIL RDW KRRWLQJ
UHJLVWWDRWR/E JQ R O R UPPU H EEWWHIKGH F U HRIBDWD\W H § V
21ILFHQBS S HQEGRGRH W L WKLIBKBIY KGHD P RWV K WYHRW H U V
UHVLIGRQVBSH W L WW. R ARBILRYBIZ L W K G VW Z80RKWP P L W @VG1 H
DVLJQHED W B PHHOOAMW KK WDHDHP VG WHRIYV H Y\WRHQ Y H
2 Q FHHD B W IKDE/R €& U LEAW BEK E MVHRFAQ HW BSHH W LW LRQH UV
VKIVXE RVLRBHH W L WAR FFEDVRUWINKKHD L 1X @ DREX BRUWULFW

LWKL @D D/ WIHHF H IWHSEHIV LWHER@RIIE KH L R Q
GLVWWIDBEMIFR JWKHHH D RIWREL WK G VIWZXERPPLWQYGE H
VKDGGC RERWWCEE F R P PAYRHAMINDBD L D IEVHRAVQAM KR DV@GG
WKHWKGVWZBRPPLWQRH®HEHS U MWKHOQ W HRIMNKMYL R Q
GLVWULFW

LWKLQGD\D IWWKHRD UGBJFRL QRIPHKBMWD LVRQ
VXEFRPPWWM{HHU L QRV\M RXKOH Q IV W W CHRAD) YWR HU VW
IRUPCHHVWRIMKWHWKGUYWZARP P L WWHW XFR\P P L WRADHHO
HORBWR PP L WAMPHERNBH WDYMK D L U

% H | EWH L QQINQ D O\ § GWXE V H PR IVRKILIVE VR IUR Q
VHHNWGIFK@RUBDO O\ WH B B DF RV KXQ L BQ V \WUN.IRW

V X S HU XIOLRRPRIE R WAKZIL W K G WY ZTRWP P L WKAIREHWD L Q
OHVWRWRBP L WRHREWXSH U XIOMRBDWE[SOWKH RYLVLRQ
RNV XSH U XIOLRREU YILIFIW K G U@ IVQ DSV H A Y H G




TKHLWKGYMW2XERPPLWWEHKE GEIRFES X UV X\DRQ W
96 ¢ DOV XEMMWFRIMKH TXLURIFKOBWHEKEFKDSWHU
R W KW MW O H

F$QDO\VYKHLWKGVWZRP P L WR\IHHD OW VWVHR H Q JW KV
D QK D O ORYINY StV WXKHOQ & OV W WIUPE PFSRUICHY WEAHDU i Q
ZKLMKKH LRV VS U RPWRWHNWORU R PRYSH BDWBY HWRU W K
LOHFWLRQKHKRD SBPMBRLQLPWRKHWKGVYWZARPPLWWHH
VKIHYOOXDWH

WKHE XFD\WU GRQDO/@IIHWD G Y Q. W\E 8 i W IDURW
WISHH RSEVWGE& G R B/AEHOW L WW. R DQRWKKKD LRIQV W U L FW

$ R @V R/AV X GHQMWISWEH R S RV G K SR 8 \WWDLG W

% RQVKHV X GHHPDVIOWEIH LERDVWULMWKGUDZDO
DSSURYHG

WKH XFD\WU GRQDOQEIHWD G Y Q. W\E 8 i W IDXURW
W KHR Q W LL@XHFDGRUWRSH W L WW R @DOIOW R ZQ W KMKEHD L R Q
GLVWULFW

$ R QV R/AV X GHQ/MWIBWGSHH W L VW R ZDIRGE)

% R QN KVMHWV X GUHHQWWY. N5 WDKRW KHRIZ DWWV KM KHD L R Q
GLVWULFW

W HKHQ D @R YDQMIBGEIHWD G Y DQ WM VIXRW K H
SURSEVWG G R WWAHOW L WW. R DQRWKKH LRIQVW U L FW

$ RWKHD[SDUHVMGCWESH RS RV E K BR U VWDWDLG- W

% RQWKHD [SDUHB NV LIOWEIO LERQVW UL AW GUDYZDO
DSSURYHG

WHKHQ D @R YDQMIBGEIHWD G Y DQ WM VIXRW K H
FROWILQXBRWBKHWLWIRDOYRZOQWWIKMD LRIQVWULFW

$ RQVRAHD [S DU HVMGWE&H W L WW. R 2DQQE]

% RQNKWD [S DUHV VGOV RHRIZDW KMKEH) L R Q
GLVWULFW

W OH. NRISOH U D QIR Q D YRIDEM QWGWM WD LRIDEL O L W\
$ WIS RS RWHH GK SR & WWLG W
% WKH LRIQVWEPILWWGUDMZEBORYHG




DQRWKOHGY D Q W®G HWD G Y ROV WIHEM. QAFMX G L QJ
DQOD GYD QWPSIHWD G Y MCRARY X EHIEWDVY S DR MMUKMH JL R Q

D QW Ko MV DDWDHG

W KSHR W HDRAKLIBRAK S H U IONRREPU YIIRRMKBHU R SRV H G
QHYF KRR WRIFFONGEIMFX VAVLIVWRKBBAR DRIIG QVXSHUYLVRU\

XQLWRKLMKKUHSRVWWH WKGV IVZEKRP P LWMWHWRSRVH

DVVLIJQPHQW
G 5H S RUF O 0S DORYL WK G GMHED § RARU H SIHBR U W
5HS RKWSRIMNKGUDZDO

$ I DIWHRW G XW\WWHIDIOANM T XE WKE VHBPRIVRIQL V
VHEWWRA WKG VW2XBRPPLWRWHRGYDWRKH WKGUDZDO

S U R HHWWXW VWRKHNWALLRY KNGY F WW IRVWGEHR P P L W KRVOEHI® SO U H

UHS RYWHRY K DEOHO IHYAHF W U WRKRD Q B QV VERIDADAG G

Z K L AKR/EX S H U L QWK HSTX@HIRMAW KGH. V W ZJHL EE WLIW H

% $VDOPLQLPWRIHH SRKIMNOQGBO XGH

L WKMHQ D O RIONG XE XWUHGNDRDINE V H FRVIR RMXK L V
VHFWIHRVF UWEHQNYQ K L PKGD VQisQ D O\V LV

., VXSSAHRWK G WDMAD O

. GR)RWK S SWR MM QW L (RXWW MYHDR @ OV W QL MFWNV
FXUUWFRQWIJXUDWLRQ

LLWKSURSRVGGOWHDRI¥Y L WK G UDMAMWEK B J
SURSRRVAHGHUWRKEILOGDQ RMWKBVYV HDWBYKEURSRVHG

UHV SR QMUIE DODIWKIRBNOK R @ W URDE-OM X DI IE R QCGEALEON V

LLLDSOD@ F O XI:G W DN IDRHHEOR. @Y HOHF W VR IKOH/
SUR S RMHAGF K RARLO/ WZIRLIXFWED MHRI Q V XAUKHRWD SURSRVHG

RSHUDVWIDRNAMFE XCGRY LRKGW KHG X F DRV IL RW X GHQ@ W V

SUHNLQGWHURXMMHEE@E \R S HU DWW DO BNV W DRI@LIDIIH V

RRSHUDINKRPEUD ®IPW X LW MRKCHE D L DGR D Q QWHKIDLVD O

PHHWXFDWXBQYWB\QOBYHGEXEWHHE WL ROW KW VW QE

LQF O XA SO0 L AWISHORAH X/ KL MKKSHU R S RHEFGKBRUWULFW
ZR X8 OIRWH DRVIDRKX Q LREX KR U \¥ UIRKRE R L\RHV KH U

V F K FBRO WIUWEKWH/J IDRYGR X @ G W H R IR 6 LD/DLY ROWNHR/

ZLWKQEQUWR VRIPR U P D RIDRHX Q LR IQV WWDLG- W

LY DSURSRWIFO X5 MA L R MVKIR W H ) RVURAH
VXS HU XIQIRRAKDU YIIRFAM KB R S R\HEGE K KSR O WLIQLIFFOXIG L Q J

DSSOLWHWEKBHRSRVDO




., DUHFRPPHORIRQRWRAQ UFRWHQX\SHIOY LVRU\
X QL BVRK L MK6 MY DR BDARXOWGY WIEH RS RHEGE K BRUWULFW
DQG

.. DVWDWHPRDRER DR I® KSRW HQX\SHIWY LVR U\
XQLRGQL RGN D WEHDEE L OIOXEL O O L (WWEFHFPAVSBAU RS RV HG
QHYFKKBRUWDWP HWEGIUVWULFW

& (LWKLQGD\MROORUHGHRISWKH W K G WIN2OGE0
FRPPLWWHRAUKKRO L B OV WERIDAMGDL@Y WWHHH P E HRUW K H
ZLWKGVIWZERP P L W\E WMOHHG X O/0F K 6 \GXEDHHWR IV K H
ERDW 8&U H WHKEHR/Q WRHIOWWK S R QW/R Q V DHOO X H V VB IRR/GI\G
E\WKEHRDUGKHERDVKDMOVR Y WKRH P E HRAW KBILDLV R Q
VXEFRPPWWKMHHRID Q D ODVIBR Q F O XDMVKRIBHH W LAKIH
ZLWKGVWZARP P L WONRKD ¥ W KR & HW\H WREHR) @I WRHIONWV
UHSRUW

'HELVIORWB URSRNVWMK G U DIZDIAWHRIQ G X MVKIHQ J

DQDOVHIWKIEUHMSEVHFWR RYKYMFWWRA WK G WINAOGE0
FRPPLWRWAHRNRS S UIRGHD Q FRIWIKWEW KGH DR BWK M Q

$ WKHWKGUVWZEBRP P LW NMNISMMH SIEMHAHILWWHQ
VWD W H PFHmMDNVOKUIHID VIR@EH U & KHRIWKS S R DWW QR W
VXSSRDWYOQQFEKHDAY K DEHO IHYOHF W U R @LKHDD 8 Q
GLVWRIDIDMGBEK L FKKWHX S HU L QWKHDQORH QRVOMKKELVWULFW TV
ZHEVLWH

% ZLWKLGD\MROORIHEGHLISWKAHL W K G WIN2OG
FRPPLWWHRAUKKROD L B OV WERIDAMGDL @Y WWHHH P E HRUW K H
ZLWKGVIWZERP P L W\E WMOHHG X O/0F K 6 \GXEDHHVR IRV K H
ERDW®& U H WH KR Q WRIIQVWAA) L WWWHDQV B B KIVERMD V ZIHQA
TXHVVERNVNBIW KHRDD QGG

& WKH WKG WINXEER PP LW WBREHD WHRI [ L XW R Q
DG MR X IRQWPHIH) WR IOV W B D ERGITHWW L Q J

HE6HFUHRWONXNFDUWHRIDMMEBSLOQLRQ

S5HYLHEAV KH FUHWMKL G D \DvI WDHWW HE BHDQ R Q
G LV VERDRMHWIXQUY XMEXWGLYGVLR® IWKVYNFWALRB
ZLWKGVWZRP P L WRABBIHD WHBHYSRU WS RIOWFW UWRLFDOO\
W IKH FUHRWHY LHZEHFUHWDU\

$ VKFRQ VWEHHSRUMSRU WV

% VKBOUR YUKEFHU H V HROWHKOHWY K 6 VIV Z8RWP P L W W H H
WIOH D VXEG R P P QI XIS H U WIM RRUWKKODE/HH QG HQWNILHG




DS R W HDRWXUBIRAK S H U YKLQARRIDU Y ILRAM KBHU R S R\HHIEG K R R O
GLVWERFIR U WHRGKFDEP H H WKLHDD @O R F DL IMRKIKH
SHWLWAERDQQJ

& PD\LQWKSHHFUHWD V FIUWD WREKY W ILB RRW K H U
LOQGLYD@MDWVY WLHYV

PD\DVWKAH.WKGVYIWNDOER PP LWRWHKBGILDLVRQ
VXEFRPPIWRWE NH U WKHYH VWD QEBVW LARRD V IDE&QHRW K H U
LQIRUPW Wit R Q HOMHBHWRRIS HU W DQIEQ W

( PDUHT XNHRYIYWRHH P E RWKHWKGUWZAHARWPPLWWHH
WRP H@YW®H SRUW

SCYLVWRSUL\ORW®&H FU HZWBRY LWHFKFRIPPHQGDWLRQ

$ . IWKHFUHWOWYXWKH WKGBEBDRBBROWDNDQHG
WHKIHHS RQ WO XWWGPHRY WD VREWH RWWH RY IR RHU YLV R U\
X Q LWRHU YWWHSH R S RV G K IR U W I KDF KeHH vV QYW HROW K M/ V
6 W DWVKHHH J L\WW MV X GBI QW/KH K FER O WD Q BW V2 Q WKK H
SROVHWUMXHFW L FRQW KWV WEHQWKL@D\WROORZLQJ
UHFHRIBWHH S R UMA S RXIWOMNKWHW XFR P P L\ WUHIAHRY Q
H[WHQRWI. KM D GO K®iHF U WM D 0O

L LVVXERRSLOQURBDRPPHR&EI ORWDKH WKGUDZDO
SURSRVDO

LLSUR YDSGHH O L BMWYMHW\R PHRAIW/D VREWH RQ V
W ISH) R Y IRWORSH U WIOLRREDU YW IRHSW R S RHEG K SRUWULFW
LELWKGUDZDOEWAKRHR WB Q &

LLLPDNEBQRWKIHQ G UM DOVOHEGH F H VW BAUKR H
ZLWKGSHORBRVDO

% $IWWKHFUHWBRKERS L QLIRER P P HMSSS WRY D O
WKHWKGBDRE 8WMBHIR SRNBOR FMBYSRWMW KHOHFWRUDWH
X Q GHXE VHBEWIMRKMHWFWLRQ

$GYLVRILNOR RVGEHH FUHW BN JD WHFRPPHQGDWLRQ
JWKHHFU HWQ@WKWWH WKGGDRBSERDWDRDIWKIKHSRUW
LQFOXGHKRRMWD V IRESMHIRGQAKSHU R Y LR/AIVRQ H U YLYIRRIQ
VHUYWRHSHU R S RHEGE K KR O W) FEWRY KEHH Y @YW HRIW XKW V
6 W DWKHH J L\VWR WV X G BIQWWKVHF K R5R. O WRUG R VRO LZLQWV K
WKSHROVHAWUMWXHFWL RQN KWYWEBR WKK HQW K L&D \V
|RO O RZH BRIV MIHH SRW WS RALVOW K/ XR\P P L IV WHMARY
D®[WHQRW. K D GWO K@HIHF U B D 0O




$ LVVRHAULWRMSHQURGRPPHGGYDS SRIRWKIHO
Z LW K G SRS \CFD X5 Z. QL WANHION BAHMODAWEIBHEID VR Q V
VXSSRWWARMIFOXVLRQ

% SUR YOSGAHH O L BMYHPHW\R RHERW M/DVREWHRQ V
W ISH) R Y IRWORSH U WIOLRREDU YWIRHSW R S RHEG K SRUWULFW
LELWKGUDZHOOEWAKRBHRR WHU YV

& P D NMHOR W KHQGU  ® D Y@&KEF H WRIKNM WKGUDZDO
S UR S BWDO

S RWWZHJ L WRVS H QR @\Q$H H Q RY( G X F D WA HREMIIMW H
D QW U D Q WROLHAF W U\R W KFRIDHRUEMKKHD L& IOV WRI WM FHL Y L QJ
WI6HI F U H\R B U QIXARIGIV XX R\P P L WIKADAIRIW XIU V WIRRGWVHFWLRQ
I

| 6 WDWRIDRIG X F D W QBEY LHZ

6WXERPPLWRWH WKLQGD\WNROORUHGBRIBW

QHIDWGYHRRUDILURW KoHH F U HWKBHO\HRUW KHD LRBK R R O
GLVWH CFERMWER F X PRHRDWI Y E VD QMEF K H GOKBRIQ WOHND W V
WRIRB XEGIKNFXVYWWSHRWE JXERDPIBGHW LQWKLQ

GDIROORWIKSNE ® HHWWG@MHN XFKRP P LWKIHRG® YBEQH
P HHWILQR WiKIH WWKIRIHUDH/IHR WRIWW K GURNE KKHD LBV WU L FW
RZKHWKBNTXHVWRHVY K6HH FU H\W D Y LTAS U OE\RVOGHYV D W H
% RDRIGGXFDWRMKHWKGSDRES®\BRWR FWBRGR \W MV KH
HOHFWRUDWH

&HDMHRWWENWKG U AW XFR\P P L WRMNHRH D VH
HIITRWEBVWKGURW KD L& OV WYUK B/@EIH W L WW R YEDIO O
UHPDODWRZA WRNKKHO L BQV WWKHW KG IDBFXAADLRQOWLDWHG
SXUVWBREWHVFWFRQFORQW IGH W K G VYW ZRWP P L WRADHHO
FHDWHR[LXSWHG MR X IROWPHEH MWW L QJ

SURFHIHMMEKW K G 6 WABRDRIGS X F D W IOBDEY IDHYAG
Y RWHVRIW XRWPP L WRWHHRU R FAHNEGKW K G U WK DI LWL RQ
WKW DMWRDRIGGXFDWRBRQ@DBY IRHWKEAHFU HWGYIIWR U\
RSLQLRKW DMWRDVIGDWOHY IWMAKRHH S R QWO RQW KVHW X G\
FRPPLWRIHE Q BVEXLE V H FB/RIVRKMNVF WILHRYQMHEH FUHWD U\ TV
ZULWWHO W GYH \RFEUW\Q IDRXG U R YWEWW XER P P L WWAKHHH
6HFUHOMIPEQAVXSHUWYQYRBEOMWNHHGHQVWNMBER&HQWLDO
VRXBRMX S HU XQIRAIU YILRAWM KSHU R S R\HG K KBR.O VD QL F W
RS SR UWRGKNMDWEP HH WKHO ®O R F DAN MRMAKEHW LW LR QL QJ
WRZGQKHWDWRDRB\LQWMVFUMBDNRHYVWILBRRWKHU
L QG LY IDEHDNAWILY IEDWEKXID L ROK FGR O W UL MWFRNL G D\ V




D | WOHHF H WY HSIp WV LRI K XER\P P L \WWKG RMDA/RIDVWUKED & @ X H
DI L QDL VEW H DY DWQ D QWISHHW L WIRRRGKSHULOQWHQGHQW

$ 9RWHR S S UR YW KW DVMRHDIUL @ B/ KW WH WKGUDZDO
SURSRRDWD QWK S R Q) WO XVGHPRM WD V IRESOWHL R \K H
SURY IRWR®H U WIOALRRHDU YW RHSHU R S WG K BRUW WL FW
LV KEH VW W HRIMNAMBEAV DWHIHH J LW RHV XGE QW KMHF KRR O
GLVWRID G WAMWKSHR OYAHRWUMKHFW L ROW KW VW@ RWK
W KW & MV DO/RBMKD O O

L DSSURYXWHVXFRPPLWWHHRHKSSRUMWMVRGUDZDO
WRJHAW KIHMD P HQ G PHW WROWKHSRQSM RSREDWKGUDZDO

LLS UR YDSGJH O L BHMYMHWR FAHEHRWM WD V REWH. RQ V
IRWKSURY LRIVRQH U YX.Q/IRRKAU YWHRRHKEHJ R S RV HKG- KR R O
GLVWULFW

LLGHFOWOKMHEH WKGBODRBEABSO R FWMBYSR W H
W KH) LK IOV WV B WEWUW WREK AV H BVRIVRKYM HVF WDL(R®)

LYPD NMHORW KIHUGRGHF O D D DEBS RUIRQGAHW KH U
PR W IURHD D @GHF H WHWWHIH W KGESDRBRVDO

% 9RWOHRWAR S S U R WA KKV DANRHDIUL @ & K\ KBHO DRYU
ZLWKGUIDZPDOXGWKERIRVMADYV LESOWLRQUNVKSHURYLRLRQ
VXS HUWQIRARU YWRHSH R S R\HG K FGR. O WL RIVAV K H
E HV QYW HRIW YOWWDWWVKEH J LR IV X G B QKA K IRBR.O WRAL F W V
G R D\RMO LALIOMKKSR O VHW UMMXH FW L RROW KW Y \W BEIR W K
WKHQ

L WKHVDMRDVKDORWS SURKEHHHS REBSRUWLQJ
ZLWKGUDZDO

L LW KSH) R ZHXOVMBSVW R AMBYQR W W KIFDHFW RUD W H

LLIWKSHWLWWR@EDIHP DWR ZQW KMKH) L RQ
GLVWWODIGW

LY WKBEWDWRDUGHWHUP LDMDPDWKRAVXOWLQJ
FRQVHTXHGRNBA G XFIKGHWHUP VEDEMHODR@DQ KD OO

FRQFWXHMWKGDBWDRQ

Y 7TKALWKGV WVZEROP P L WKIHEHOW R [ L b WWHKUH
YRWW ISMV DARID U G

J ORVRW KIFDHFWRUDWH

LWKLGDYROORUIUHBRRIVGMH FUHWRVLIWAE Y IHV R U\
RSLQERQVDNOIWEGLYIHVLRWKYMFWRRWRDWKLGD\V




| RO O RWY GBI DARHD WYARWRS SURKHWKGBEDREBBXDWXDQW
WRXEGLYULVLRERIWKYVYMFWWREXSHU L Q WKBDGEOMAK\M
ZLWKGUVWZARP P L WIWHISHRWGRH F U H WD IUWAMIEM ORBUQ LR Q
W K&HN DAWRD UANIMWWUMHHR PPHQBQB/QBRBS RUMKBLDLVRQ
VX E FRP PAIWWEEHE HRUW KXH) L & DV VD QIGHWAR £Q HRURD F K
WRZOQWWIKG) LRIQVWULFW

LWKL G5 D\VI WWKARD HRIW KD L 8 QV WUHIEFFMAKHHY
UHS POWMMNFRPPHOQGBWLRIGFKEG LY L\ RUWRKNXEVHFWLRQ
W KYHR WRIIWMAHD L 8 OV WLLOL FFOWME K MYV L GOMOKBEHW LW LRQLQJ
W R MK DY RW/ KH VWKIRISIS URIYWHK G D W A RO WK KUHH S 7KW
TXHVWHKIEGHW H UBPPA$ R W\E UBDDOODIRAK 5O R FSFHHOLY WIRQ W
VHEWLR2VU QRIM X8 CREX R U W H HMWND@IG/ +
YRWHS$XVWUEDOBRRWKEWXD S WAHKUHE D O O/RK\U@ ROB/H

FRPPLQJOHG

LWKGUINRMKAD LB OV WK DRWE XKIW KIEKHV WY R Q
DSSUREYBREDMRYRWRNVKHD LA DV W B MBI (D KR Z Q
ZL W WIKCH VW QIFFOMNGKSHE W L W R 2QDRD M RRIMWMMHR WH U V
LAROQRWPRUWRZDMVARNKHO L BQVWIRDRWR WE D Y RU
ZLWKG WKAEH RSEVWE GV BBV F XU

LWKLGDWDOIWHYRWYH GDWIWHRWEBHFRQVLGHU
WKRHLIYQWRIGHY 6 $f ZKLFKHYHDUWHED HRUHND F K
WRZQ W KMIHQ L B QV WKIDROAR WVLKIWHH V OROWVRIHR WWHRY K H
6 HFUHRWBGXF D W ORGEHH F U HWIK DGR IWKEHYY DAVRHDRIIE K H
FHUWUHWG) WAV O HUKNDVOXE PWYWHAH U W L I UHDWURQ HV YV
Z K H WW KHR WIHIW YX\WU VD@ S U Y WE G UDKZDLON K G M WV X[BO
FRPPLWR\OHEHOW IR [ L X KMHEDD FIO HKIDNWWX E P LDWWWH W L IWRDW LR Q
WIKHFUHWDU\

K (OHFW ISRRQV HER\DIRIDEP E HDQW KGHDR @ KL MKKMR W H
ZKHWWIBDWB SURYWKG WDKBO BQV WWRIWMHVL GOQKH
SHWLWI/RBEMMY RWHVKUBR B L YU B XIDK¥WRHWWI I BW K H
SHWLWW R SMRERHUDNW KK LAHPBHRUWKSUR S R\HXEHE KRR O
GLVWEHRBWRWKGUDYIBORYKIKBRP L Q DR HRWLR
LQLWHPEONKBOUR FFHHGY WRABGLYLVRRRMWKHKRD SWHU

HOHFRMIER@ BEPE HUQYGCWHESHUR SR UWRRRYER G HEO
SXVWUPDODRAKMWHWHRPRIILFRIBIDAK) L\WWHP 6 N ¥ DEOHD
DUUDQR\HKBOOGWHHPS L B WIKGDR IW KWHH F FD@& KRB BWRIQ J
WEKSHJ RS RMHEG K RCRY WRAQAW WU PS L BV KGIDR IW KWK LU G
DQORBOWDLQROWHHPFS LREGWMGDR WKRX DWRRBBOWL QJ




L 6 WDOMRHD UIGGAWLIAHW KGUDSGBOR YIMGX D LBDVWULFW
Y R WIHSBSWARYWHK G 8 B U B WIRKX BV H HVRIVRKM WVE WV IRKIBR Q

UHFHLYR QIR KEH F U HWKDJUAXONXVEG LY UVLRIWKLYV

V HF WV RRKY DARBMKD O O

'"HFODWUKAH WK G DB BDEDWR IBY KGHD WHV KIWRD UG TV
PHHWSQRY LKRFEH YWHKDIWV K GV R ADRBH L Q0QWLKED W H

LGHQWW KHRGDIFY U BYRGRK¥VDWKGUDZDO

'HFODWKAHUHDIWQB{L VWRIWHKPHE FKRROAWULFW
HIlHFRQYED RVW KRR D IGGTRO D D WY K@ G YMKD W

$ WKHHY FKKSRO WK DRV XKDQWVGROHVSRQVLELOLW\
| R W KHE X F CRAMIVIRNE V | \G\W R BRHGEY WD WEIH Q W QW IKKHSW H U

DSSUBVIRGREKEDWKG DMAD O

% XQWIKHGE HQWSIH B [GW D RMMHIY F K ISR U W K DWW
HILMRWRHROKUSRYHV

LFRQYHO®OQJIDOQL]BWH WA &HR WRIW YCHH Z
VFKKBR Y WRUAHSDIGHY WRYNMVMYRBHY SRQVLELOLWLHYV

LLRUJD QW K ERORIE KIH ¥ F K BGR U WZIKIL FF\K
VKDEOHO HV SR QN ISEJGES DIVS PR S RAVXHCGIIRWY KIH V RBIO U

EHIJL QRN HQWEHWBIGWD WD O

LLDSSURWKEG RRWMOQH Y F K IR O WRIW KWV F D O
\HOAHJL ORQVNIE HQ W B H WIGED RGO

LYWD ND QR W KOH W I0RHFW VIV\B UV W B MWD \D
VFKRER® URBW KHH X/ F K RRLY WWUR VW WXIXKHIVAHV SRQVREBLO LW\

SURY LIRIMDKHHG X F DRVW RGY. VW U HVWEGW R BIHDWE® D GHV

SUHNLQGWHK UIRKMIHEER OV K K H Q W EH WIGWD WO D O

'HWHURWNMHW FKHGKK@®HWHU MKEHD Q B KAK L F K
VXSHUWQIRRIU YZEEG®G UR Y MARHIGH ¥ F K KGR O WWR IF W

HIlHFRQWEH VWIUGE IH VVRE H WHIBE/D WO D O

$ .ODGGLWRRERQV LG HUDRANINEIHE W L ROV K LV
W L \¥ R HW K&V DMRD B GN H VWOMH W H U P L OVKVRORAD V MGKHHU

SRWHQRNIDWQBHJIDWR QN H T XD BBV H FWIHNVANVDQ EW V

VXSHUWQYRRAXS HU YXQYIRRAU YZ HHSAJ R Y WG KEHH Z

VEKERUWOQPBYWKDW XLUHG

L DXQLBRBQVWUHLIAR WD WNRVZ Q/ XSHU YEMRWWR FW
EHFRIPPHH P ERIIDP X O W L & IX\6W U B AR




LLDQHLIJKERKSEQUY{YRR®FFHIYWWPRUH
D G G L W& IRVQ/INDK BINVHX S H U YXL. O RRYH V W IW MBI R BVE GA\HR
DFFRPPRGDWH

% . IDVVLWPBR&O W L &X\6EW U NN ARV W G&EHR DRIIG
WKHH X F K FERLY WIDLF 8\VS RULMPW P E HWRV/ KVMHX S H U YXLQVIRRQ
ERDIXUVXVCRHFW L RRAOW KWV W RHWKRD\SDUWLBVYSDWH
QR QY RPMIPEHRUW KDRIDX GWIKOHXY FKRSROWEREBEHWBDWLRQDO
GDWH

M&HUW L | I6HFW HRREIMDWVA K BV DOVR BDAIHGEF OW I M D WL R Q
DQKBILVWRIQEHYX FK FGRY VEXIURAMMIRXW G LY LVIRRWKLV
V HFWN REIOW K LED IR O O RZX MKF WW K6 FU HRM(BYXFDW LR Q
V K DF-OHQJ WWMLKIHG M X V R/ IMVKIAR Z DWWV RALIHOQ L B Q V WAURY KW
6HFUHRWBWOMDWH QV KcH F U HRI6 DWW A RAUKEHYU W L IR DKWL R Q
6 HF U HRMGBGX\FD WLKRHR ZZL W MKRH) LB DV WK DENMDG M X VW H G
DFFRUGISOO RONLGRBHYWH IMWKMR VWIS URSBIRES RRVID O
ZLWKGVUBREHYW DW BHIMYEKLEKWK G VR EMOQ WWEXH Z
VEFKISRUWK XY X RBDOQWGR OHV S R Q MR KBE XAF\DRUL MR\WQ
UHVL EFMWXE DQWAMKQ L G K RRIOV WMKLIFWO R Q XKUY H
UHV SR QMW KIBE XV \IRWLKRF)WHX G H RBIRUMK D G D DAWH U
W KD W KHH F U HRMGXX\F D WH B Y)W KDHS W1 X V W ReHHFW HRNV D U\
6WDHWHD®HHUWHRRISRIE/ KUHFRBBUW L |7 EWWYKEHR KU N
WKKH LEIQVW O\ HRW RHR Y QKL MKKOHHY FK BRUWV L FW
ORFDMWM B ®6 B UWHR SAN GWKEKD HUNEEB LACFHMLGRQFH
IXGRPSOIZD PARKEHH T X L U HRACHICMWAKWY \RKKDQ REXK KR U W U L F W
ZLWKGDVAROMWMKMYFEFWLRQ

N7LPLRDFWLRQ

7K RWHHWL CGO@WR ZQ W BXQ L 8 QV W K DERDN
L QL W\ KWWK G 1S D RB\ENAR U MQW KV M F W IL RVGAMKH U\NAD U
D | VWHHIHD VRWWHEHS HU D WD RIED 6 Z R U PYGL & DV VRULLIF W
DS SO L FDKRGSHE U D V& IDREOHD & Q L BQ V WDUELNF X8 WUHNGDR) W
VXEVHRRMWXKGHWFWLRQ

JDSHWLWWRQDEFWWRQWKAURBXQLRBKRRO
GLVWYDNWFF MAKW &ER VIHRUWL IGRVEMD RVX @ CDARO) L VIDL D W H
QHZLWKG DEFXDXROGWHY WM F WLQRWLARH D DV WHHIUW B H U
ZLWKGUMNWOOERPPLWWWRIRWERSSURGH DQF RPW R W
ZLWKG GBOHRIF® WWKHR VEM W KHR W WK R/Q F O WEIHGL WL D O
ZLWKGDBWDRQ




t ., 7+'5%:$/ )52025',662/87,22) %
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D'HILQLWWYWRH® KLWFWLRQ
33 HW L WA IRQNPPLTFQW

$ DPHPEBUVVRIDXFW RQHPHRWOQURIQIKFKRRO
GLVWWKEWHWW®LWKGURR KXQ L BQ V WSXLUPWRADRY WH
SURY LR WRQ@IF VRLR Q

% DWRZINKDWPHPERIERWKQLRQHPH@RKRRO
GLVWQDXW LRIQNKF K FER.O W) FW G HS H RGH D PNCVH G
G LV W/KID@\M V S R QR EHEEHX F IRIWLVRXQALHDDAM M D G R R W
K D YDW R /@ K FER.O VE B IDAVG W KDMHWRL W K GURBX QLR Q
HOHPHRQWDURRIKF K RO V6 X IUPAMORDREH R Y L R LR QLY
VHFWLRQ

21HZA/ FKRKRY WRHBFWYSH W L WG IRVOR Q@ IMHGHY D W H
% RDKNMBSHFODWR& LWKGUIIRPRKMHDLROHPHRWOURQ
KLMWFKBRUWULFW

E:LWKGUWWNPRPPLWWHH

7RL QL VWV KW RFHANR U MWW KVN FWW REER DRI IBV K H
SHW L WA IRQN B DEWE DISW W WWW HRI) HRUIWKKH LRQHPHQWDU\
RXQLRIONFKKEROWQGREWDW\HYWRHW KGWUBHAWLWLRQLQJ
G LV WUWRW K LR IQV W QICE WQ WD B H QAKWE R BRIFGP E HRU V
WIKSHW L WA IRQY RERWE UREZ L WK GV WY ZE60P P L W/ H H
ERDRI®/ KSHW L WE RVOW @ DIEXE PV K8H W WMRL -ED HRUW K H
X Q LREX BR U W UWHRNWVIKYHRUWY WV KEHR DRIIY KSHH W L WG IRVOAXL QLU F W
RUHFHRIUISWGLYSEBWDWIIRENGW H DIVHEHH U ARV WHRW H U V
UHV L GQWKIH W L WE RNOMD@IOE Y§iH U FRHI'Y YR WHRIWL GQ Q J
HD RKW KRHW PHHP E @ UV WAL IWFRUKQGD L R OK R @ WZUL MFHVF K
PHPEAUVWOYHWRY QHWLWKRQHUWKHW L WGIROW QUFW
VKIVXE MHIDMBK W IWW RBOE W HPWE UV WEOQHRWNULILFDWLRQ
RWKHRWUBRJL YV VRUNDWHL RIR QWVHID BK W IKWDEREYBRIULILHG
E\W KX E MGH.V\WF O HRWMEHR DRJIW KSHH W L WG IRVOAM @ RSB H Q G
WHHGLYEBWDWWRAW KG 8 B WDIMWHR®W KEHD HRUW K H

XQLRIVWULFW

7RLQLWVYHKSWHRPFAHANR U MWW KV FWIRKBFHWLWLRQLQJ
G LV VGRIPREND YORV R XY@ K KGR O VE B IDRMBYHR WWHHRWL IGRMKH
SHWL WG RWOWEIDEWE P W L W RRKEHY HRIW KD L | XIPE R Q
VEFKRKROYWQIGHWWWSHW L W GCRI O WIERN W K SWKFHAHW LWLRQLQJ
G LV WUWRW KH) LK IQV W, DLGAW ISGIXVOLOWKLIEEW J FHNBWHD VW




| L YSH U ARAVQ REHR VWUHHUWL IGQVESHH W L WAL IRVQM QIGFYRH U FRH Q W
WK R WHHIWL GHOIRKIW KPFHPESB UV WALIWVFRMKHD LRBDKR RO
GLVWU WHWNGK VW D Y EWRV QG HW L WKIRKDW L WA IRVQN. DD OV
VXEPHIMSHW LWRVKQ W W B OHMRTWWHU L | L RDWKMHRQV L Q J
UHJLVWWDIRWR/E JQ R QM R UPPU H EEWWHKGH F U HRIBDWD\W H § V
RINLMHBS SH QG GRH W L WK BER/ KHD P IRVYW K WYHRHW H U V
UHVLGSGHW L WERWMMRHW@®EZLWK GV /ZERPPLWWHH
D QM L J VWG W H\MHHDARWV RAHK QHDHP M 8 WRHRUQW HWY WHL QY H
2QFHDFXHW LK RKHYH U L B\HAGKWHX E MAALPWWAROL HFWINK H
SHW LW IRV DFEXE RV KSHH W L W R/REBD/HRUW KXKHD LRIDK R R O
GLVWULFW

LWKL @D D/ WIHHF H IWHSEHINV LWHER@RIIE KH L R Q
GLVWWIDBEMIFR JWKHHH D RIWREL WK G VIWZXERPPLWQYGE H
VKDGGC RERWWCEE F R P PAYRHAMINDBD L D IEVHRAVQAM KR D@6
WKHWKGVWZEBRPPLWQRH®EHS U KMWKHO WHRIMNKMYL R Q
GLVWULFW

LWKLQGD\D IWWKHRD UGBJFRL QRIPHKBMWD LVRQ
VXEFRPPWWM{HHU L QRV\M RXKOH Q IV W W CHRAD) YWR HU VW
IRUPCHHVWRIMKWHWKGUWZARP P L WWHW XXR\P P L WRADHHO
HORBRWR PP L WMMPHRNBH UDNWHK D L U

% H | EWH L QQINQ D OX\ § BWXE V H PR IVMRKILIVE VR IUR Q
VHHNWGIFK@RUBDO O\ WH B B DF RV KXQ L BQ V \WUN. IRW
V X S HU XIOLRRPRIE R WAKZIL W K G WY ZTRWP P L WKADREHWD L Q
OHVWRWRBP L WRHREWXSH U KIOMRBDWE[SOWKH RYLVLRQ
RNV XSH U XIOLRREU YILIFIW K G U@ IVQ DSV H A Y H G

TKHLWKGYMW2XERPPLWWEHKE EIRFES X UV X\DRQ W
96 ¢ DOV XEMMWFRIMKH TXLURIFKOBWHEKEFKDSWHU
R W KW MW O H

F$QDO\YKHLWKGVWZRP P L WR\IHHD OW RVWVHR H Q JW KV
D QK D O ORIINY StV WXKHOQ & OV W WIUPE FSRUICHY WEAHDU i Q
ZKLMKKH LEDV VS U RPWRWHNWORU R PRYSH BW BV AHWRU W K
LOHFWLRQKHKRD SBPMBRLQLPWRKHWKGVYWZARWPPLWWHH
VKIHYOOXDWH

WKH XFD\WU GRQDO/QEIHWD G Y Q. W\E 8 i WIDXUMRW
WKSHURSRYWE G B WASHBW L WE IRVOAUDRMY WHD LRQHP HQ WD U\
RYQLRIQW KRBRUYWULFW

$ R @V R/AV X GHQMWISWEH R S RV G K SR 8 \WWDLG W




% RQVKHVX GHHPDVIOWEIH LERDVWULMWKGUDZDO
DSSURYHG

WKH XFD\WU GRQDO/QEIHWD G Y Q. W\H 8 i WIDXURW
W KEHR Q W L @X IDGRVW RKSEH W L WG IRVOI WIPAHP E 8 UV VR UV Ik M/
XQLRQH P HRMWMDURIQOWF K BSRSWULFW

$ R QVR/AV X GUHHQ/WIBW @SBH W L WA LIRQWD@LE- W

% R QV KVHNV X GUHHOVWY. NG (WKW KPHHUP E B U V WRIIWHWAHY
XQLRIQVWULFW

WK HQ D R YO WMBGIHWD G Y DQ W M VIXRW K H
SURSRYWEGBMWKHHWLWERWIMRWWYHOLRQHPHRWD U\
XQLRIOWFKERUWULFW

$ RWHKHD[SDUHVMGCWESH RS RV E K BR U VWDWLG W

% RQWVKRHD [SDUHB U LIOWEIO LERQVW UL AW GUYZDO
DSSURYHG

W HKHQ D R YO WMBGIHWD G Y DQ W M VIXRW K H
FRQW L @XKOGRIW KEH W L W& RWOQY DWHWKRO LRQHPHR WD U\
XQLRIOWFKERUWULFW

$ RQVKAHD [ S DU H VY MGWESHH W L WA IRQD@LE W

% R QV KAHD [ S DJ H U MGQVERWY IR H B E G UV WZU MEWAIKEH
XQLRIVWULFW

W FOH. NSO U D IVQIE Q D QYA IDCEM QWG W D LRIDE L O L W\

$ WISHIRS RWMIE K BR & WDLG W

% WKH LRQHP HRWOIURIONKFK SROWHALAWW GUDZDO
LYSSURYHG

DQRWKOHGY D Q W®G HWD G Y ROV WIHOM. QAFMX G L QJ
DQD GYD QWWPSIHWD G Y MCRARAY X EHIEWDVY S DR MMUKMH J L R Q
D QW Ko MV DDWDHG

W KSHR W HDRAKLIBRAK S H U IONRREPU YIIRRMKBHU RS RV H G
QHB LV WQLIFFROAME VP X \VZV. MWRKEENR DRIIB QY X S H U XIOLRRQ
ZKLMKUHSRWWHWKGUWARPP L AWIKBMRSIRWNHLIQPHQW
RWKRQWL EPAIDWILRQPHQW

GS5HSRWWOXG OPRYLWKG GHAD § RMRU H SIHBR U W
SHSRXWS RUMNKGUDZDO




$ .1 DIWHRW G X WWDHIDIAIM L XE WIKXE V H FRIMRIQL V
VHFWWRA WKGWIW2XERPPLWRMWHRGYDWRH. WKGUDZDO
S U R FOHWKWU WRKXHNOLLYY KNGIY F WY RYPGEHR P P L W KMOSIM® STD U H
UH S R WH KV K DEBHDD IHYGHHF W U W GUKRDQ B DV VERIDIDIG G
Z K L AKR/EX S H U L QWK HSTX@HIRMW KGH. V W ZJHL EE WLIW H

% $VDOPLQLPWRIHH SRKIIMNOQGBO XGH

L WKMQ D O RIONG XE XWUHGNDRDINE V H FRVIR RMXK L V
VHFWIHRVF UWEHQNYZ K L PKGD VQisQ D O\V LV

, VXSSAHWK G WDMAD O

. GRORWKS SWRIEHRQ W L GRAVD RKH) RRQHP HRW D U\
X Q LRIOWF K R U W Q WBAW FRQWM. JXUDWLRQ

LLWKSURSRVGGOWHDRI¥Y L WK G UDMAMXWEK B J
SURSRRVAHGHUWRKEILOGDQRMWKBWVYV HDWBYKEURSRVHG
UHV SR QMUIE DODIWKIRBNOK R @ W URDE-OM X DI IE R QCGALEON V

LLLDSO DM F O XA W DN IDRHHEOR. @Y HOHF W WRIKOH/
S UR S RMHGF K RRLG/ W IR IXFWAD WHR Q V XMIKHRWW KSU RS RVHG
RSHUD®WD RWHRXOWR Y RGHEHHE X F IRW MWRWY X A HIKDK\W/D G H V
IRDKL MKKHD LIRQH P HR W@IURIOMF K R U W R UBW QI QH G
PDQOWHKAOWEHWXFDWXBQMWNB\QBYHGEGXEWHEWLRQ
RIWKWYWOQIBQFOXIGD SO L AMOBODRFFAY KL PAKKSURSRVHG
QHYFKRKROWRBKEVMS ORUPDRIDEDX QLE DV VX UWRKWH
R P R URHW K/H K KSR O WLLQY KWWHV] IDROIGR X OQW HRUWFRWEB LWL R Q
DOYRWHRLWK QUWR VRIOR U P D RVIDRHOX Q LR IQV WWIL G- W

LYDSURSRWFO XCLHONR UNVHR X BMMXSHUYLVRU\
X Q LWRHU YIIRFVHKBH R S RV EK BRUW U LFW

& (LWKLGDVIROORZH BDRRIVE WHW XX®R\P P L WM/SRU W
WKHOLRQHPHG&WDU R DIKF K RRGY WEWRLDRMG DLAROY MWK H
PHPEHRUWKH WKGV /ZERP P L WWWMDHAA X V/FUKEG XOHG
PHHWRIYIERDWES U HWHEGHRQ WRHIIOW\KM S B QW/R Q V DHU
TXHVVSRR@GW KEHR D U G IE R DWKIDMWY R Y W\WPHH P E HRUA/K H
OLD IMMXEF R P PW RRK\DEIPID Q D ODVYIBR Q F O XOWMY RFERWVH W L Q J
TKHALWKGV IVZEEOP P L WEIWHRHD KW K R &IHWAH WRERRBWH QW YV
RLWWSRUW

'HEFLVIORWB URSRNVMMK G U DIZDIAWHRIQ G X FMVKIHQ J

DQDOVHIWKIEUHMSEVHFWR RYKYMFWWRA WK G WINAOGE0
FRPPLWRWAHRNRS S UIRGHYD Q FRIWIKWEW KGH DR BWK M Q




$ WKHWKGVWZEBRP P LW NMNISMMH SIEMHAHILWWHQ
VW D W H PFHODNVOKUIHID V)RMGE/H U @ KHRIMWXVS S R DW DR W
VXSSRDWYOQQFEKHDRY K DEHO IHYOHF W U R @LKHDD 8 Q
GLVWRIDIDMGBEK L FKKWHX S HU L QWKHDQORH QRVOMKKELVWULFW TV
ZHEVLWH

% ZLWKLGD IR O O RZH DHRIVG WHV X®R\P P L W MWSRU W
WKHOLRQHPHAAWDU R DIKF K RRG WEWRLDRMG DLAROY MWK H
PHPEHRUWKH WKGV /ZERP P L WWWMDHAA X V/FUKEGXOHG
PHHWRIYKKRDWE&U HWHKGH/Q WRHIY WN L WWWHDQV B W QW
DQVDODHUXHVVVRNBIW KHRDD QG

& WKH WKG WINDER P P L W WHREHD WHRI [ L X\W R Q
DGMRXURIWIKEW RQHP HQWDURRIKF K RO VERIDFUG 1V
PHHWLQJ

HE6HFUHRWONXNFDUWHRIDMMEBSLOQLRQ

SHYLHEWV KH F U H W OMK\L @ D \Dv/I WDHAUW HVQ IHDQ R Q
G LV VERIDIRMWHWIXQUY XMRXWGLYGVLR®IWKVYNFWARB
ZLWKGVWZARP P L WRNIBOHD WMBHISRU WS RIOWFW UWRRLFD O O\
WiKH FUHRWHYXLHZBEHFUHWDU\

$ VKFRQ VWEHHSRUMSRU WV

% VK BQ@ YU HKESHU H V HROMVHIHAWL X € U Y ZERP P L W W H H
W IOH. D V\XEG R P P @EBQWM XIS H U WIOU RURKODEVH HG HQ W VI L H G
DS R W HDRWXLUERAX S H U YKLQ/LRRIDU YILRAMKSHU R S R\HHZG KR R O
GLVWE@EFIR U WRGKMDNEP H H WKLHOD @O R F DAL MRKILKH
SHW LWAIRQN. QUF W

& PD\LQWKSHHFUHWD V FIWD WREKY W ILB RRW K H U
LOQGLYD@®MDWVY WLHYV

PD\DVWKAH.WKG VIR PP LWWWHKBILDLVRQ
VXEFRPPIWRWE NH U WKHYH VWD QEBVW LARRD V IDE&QHRW K H U
LQIRUPW Witi R @ HOMHBHWERIS HU W DQIEQ W

(PDUHT XNHRYIYWRHH P E RWKHWKGUWZHARWPPLWWHH
DPHWE®H SRUW

SCYLVWRSUL\ORW®&H FU W BRY LWHFKFRIPPHQGDWLRQ

$ . IWKHFUHWPWYXWKWH WKGEDRBEBROWDNQHG
WHKIHHS RQ WO XMWGPHRY MWD VREWH RWWH RY IR RHU YLV R U\
X Q LWRHU YWWHSH R S RV G K IR U W I KUF KeHH vV QYW HROW K M/ V
6 W DWVKHHH J L\WW RN X GBI QW/KH KRR O WD QBW V2 Q WKK H
SROVAWUMYXHFW L RQV KW VWEBHQW K L&D R/IUHFHRUSW




W KUHH SRWU WS RAVOW WV XXR\P P L I WHWBRG [ W H (RMW R §
GHDGYW K®iH U HM(D 0O

L LVVXERRSLQURBDRPPHR&EI ORWDKH WKGUDZDO
SURSRVDO

LLSUR YDSGHH O L BMWYMHW\R PHRAIW/D VREWH RQ V
W ISHJ R Y IRWORSH U WIOALRREDU YW IRHSW R S RHEG K SRUWULFW
LELWKGUDZDOEWAKRHR WB Q &

LLLPDNEBQRWKIHQ G UM DOVOHEGH F H VW BAUKR H
ZLWKGSHORBRVDO

% $IWWKHFUHWBRKERS L QLIRER P P HMSSS WRY D O
WKHWKGBDRE 8WMBHIR SRNBO®R FMBYSRWMW KHOHFWRUDWH
X Q GHXE VHBEWIMRKMHWFWLRQ

$GYLVRILNOR RVGEHH FUHW BN JD WHFRPPHQGDWLRQ
$GYLVRELQLRIQWKGHFUHMW Q BWK DAKAHL W K G IBVARCSAR V D O
FRQW D OWXBHES R Q WO XNGPHRVYM/D VREWH RWMH RY IRMLRQ
VXS HUWQIRARU YWRHSH R S R\HG K FGR. O WL RIVAV K H
E HV QW HRIW YoOWWDWWVKEH J LR IV X G B QKA K IRBR.O WRAL F W V
G R D\RMO LALIOMKKSR O VHW UMMXH FW L RROW KW Y \WW BEIR W K
WKHQWKLQD\RIUHFHRIBWHH S R UM S RUWOMNKWHWY X G\
FRPP L IVINHAIR®G! [ W H (RWI K D G O IK6BHHF U HAM D O\O

$ LVVRHAULWRMSHQURGRPPHGGYDS SRIRWKIHO
Z LW K G SRSM®\FD X5 Z QL WANHION BAHMODAWEIBHEID VR Q V
VXSSRWWARMIFOXVLRQ

% SURYOSGAHH O L DIMYPHW\R PRRAWD VREWH RW K H
SURY IRVWWR®H U KIOARRKDU YWRHSHU R S RWHZG K GBROGW U LFW
ZLWKGUDZIDBOEWAKBHR WH U V

& P D NMHOR W KHQGU Q O D Y@&KEF H WWRKNM WKGUDZDO
S UR S BWDO

S RWWZH) L WRVS H QR @\WQ$H H Q RY( G X F D WA HREMILW H
D QWU D Q WROLHAF W UWRW K- FDCHRUANKKHD LRIV W U L FW

| 6 WDWRIDRIG X F D W QBEY LHZ

6WXERPPLWRWH WKLQGD\WNROORUHGBRIBW
QHIDWGYHRRBUQIIURW KoHH F U HW KBHO\HRUW KHD LRBK R R O
GLVWH CFERMWER F X PRHDWI Y E VD QMEF K H GOKBRIQ WOND W V
WRIRBXEGIKNFXVYWWVSHRWE JXERDPIBGHW LQWKLQ
GDIROORWIKSNE ® HHWWGGMHN XFKRP P LWKMNIHRG® YBEQH
P HHWILQGR WiKIH WWKIRIHUDH/ IHR WRIWW K GURNE KKHD LBV WU L FW




RZKHWKBNTXHVWRHVY K6HH FU H\W D Y LTAS U OE\RVOGHYV D W H
% RDRIGGXFDWRMKH WKGSDRES®\BRWR FWBGR \W MV KH
HOHFWRUDWH

&HDMHRWWENWKG U AW XFR\P P L WRMNHRH D VH
HIITRWEBVWKGUR® KD L& OV WYUK B/@EIH W L WW R YED®IO O
UHPDDWRZA) W RN KKHO L BQV WW KHAW KG IDBFEXAADLRQOWLDWHG
SXUVWBREWHVFWFRQFORQW IGH W K G VYW ZRWP P L WRADHHO
FHDWHR[LXSWHG MR X IROWPHEH MWW L QJ

SURFHIHMEKW K G 16 WABRIDRIGS X F D W IOBDEY IDHYAG
Y RWHVRW XR\P P L WRWHHRU R FAHNEGKW K G U WK DIV LWL RQ
WKW DMWRDRIGGXFDWRBRQ@DBY IRHWKEAHFU HWGYIIWR U\
RSLQLRKW DMWRDVIGDWOHY IWMAKRHH S R QWO RQW KVHW X G\
FRPPLWRIHKE Q BVEXLE V H FB/RIMRKYNWVF WILHRYQMHEH FUHWD U\ TV
ZULWWHO W GYH \RFEUW\Q IDRXGB U R YWEWW XER P P L WWAKHHH
6HFUHWMPEQVXSHUYYQRABOWHHGHQVWNMBER®&HQWLDO
VRXBRMX S HU XQIRAIU YILRAWM KSHU R S R\HG K KBR.O VD QL F W
RS SR UWRGKNMDIEP HH WKHO &0 R F DAN MRMAKEHW LW LR QL QJ
WRZGQKHWDWRDRB\LQWMVFUMBDNRHYVWILBRRWKHU
L QG LY IDEHDNAWILY IEDWEKXID L ROK FGR O W UL MWFRNL G D\ V
D | WOHHF H WY HSIp WV LRI K XER\P P L \WWKG RMDA/RIDVWUKED & @ X H
DI L QDL VEW H DY OWQ D QWISHHW L WIRRK SHULQWHQGHQW

$ 9RWHR S SUR YW KW DMRHDIUL @ B/ KW WH WKGUDZDO
SURSRRDW DMK S R Q) WO XVGHERM WD V IRESOWHL R \K H
SURY IRWR®H U WIOALRRHDU YW RHSHU R S WG K BRUW WL FW
LV KEH VO W HRIMAMBAV DWHIHH J LW RHNV X GE QW KMH KRR O
GLVWRID G WAMWKSHR OYAHRWUMKHFW L ROW KW VW@ RWK
W KW & MV DO/RBMKD O O

L DSSURYXWHV XFRPPLWWHRHKSSRUMWLRGUDZDO
WRJHAW KIHD P HQ G PHW WROWKHSRQS RSREDWKGUDZDO

LLSUR YDSGHH O L BMWMYMHW\R PHRAIW/D VREWH RQ V
WKSHURY LRIMVXGHU YAV RRA U Y WHM KFHU R S RMHAGF KR R O
GLVWULFW

LLGHFOWOKMHEH WKGBODRBEASO R FWMBYSR W H
W KH) LKIQV WV B WHWW WREK AV H VR IVRKY WV F WDL(R®)

LYPD NMHORW KIHUGRGHF O D D DEBS RUIRQGAHW KH U
PR W IURHD D 3@GHF H VWHWWHIH W KGESDRBRVDO

% 9RWOHRWAR S S U R WA KKV DANRHDIUL @ & K\ KBHO DRYU
ZLWKGUIDZPDOXGWKERIRVMWADYV LESOWLRQUYKHURYLRLRQ




V X S HU WOQARRIDU Y WRHEH R S RO\HEG K FBR.O WD RIVAWV K H
E H Y @YW HRJIW YORMDWVKEHH J VR IYHV X G DI Q@WKVHE K FSR.® WRIL F W V
G R D\RIMO LZIQMKKIR O I FINY U MQKH F W L FRQW KWV \R R W K
WKHQ

L WKHVDMRDVKDORWS SURKEHHHS REBSRUWLQJ
ZLWKGUDZDO

L LW KSH) R ZHXOVBSVW R AMBYQR W W KIFDHFW RUD W H

L LW KSHH W L WG IRVON B NP DP® P E & UV VE U WKW Q
W KKHD LR IQV WDLLG- W

LY WKEWDWRDUGHWHUP LDMDPDWKRAVXOWLQJ
FRQVHTXHGRNBA G XFIKGHWHUP VEDEMHODR@DQ KD OO

FRQFWXHMWKGDBWDRQ

& 7TKHELWKGVWZERP P L WKIAMDW R [ L B WWHKIH
YRWW ISMV DARID U G

J ORVRW KIFDHFWRUDW H

LWKLGDYROORUIUHBRRIVGMH FUHWRVLIWAE Y IHV R U\
RSLOQEROQV XMRXWGLYHVLR®IWKVYNFWURIOVKLGQD\V
| RO O RW GBI DARHD WYARWRS SURKHWKGBEDREBBXDWXDQW
WRXEGLYULVLRERIWKYVYMFEWWREXSHU L Q WKDDGEOMAK\M
ZLWKGUDWEGERPPLWWHIBRWWHBHWDWRDU UL WWHQ
UHFRPPHQIMENRCRMWWH D VKEG R P PZALWWHSI HRU N
W KKH) LIRQH P H R MWPLURIOMEF K [GR ¥ W QVGHEM. V W O HREMD F K
RIWKRHPEBUVWALWMHOLRQHPHRWRDURRDIKFKRRO
GLVWULFW

LWKL @ D\IVI WWHHKRHO HRUW KD L 8 DV WHIEFHWW K B J
UHS PUONMFRPPHQGBWHRIQGFKIEGLY L RUWRKNXEVHFWLRQ
WKHR WRIMMYD LHQHPHQWDURDIKFK RERYWWIAFOWK GLQJ
WKRYWHIVL GOGRFHW L WG R QWRKH BP6ROV K HWWIHRIE SURYH
ZLWKG DBMAHDRDU MWW KUH S RUWT XHV WK BEHOHWHUPL QHG
SXVWUPDODQBKDSIUUR FEKIGY X\ORHFW LR QD U QIRQ JV
XQLRQH P HD@XEU RIQMF K ER @ W B HMND@IA + YRWH
E\$ X VW UDDOO DRWHKD SWH U

LWKGUDRBGH LRQHP HRWOLRIOMF K BRUGWULFW
VKIRGEG XMW KITEKHVIWD BQU EYDP® M RYRWM K LEQVWULFW
Y RWOIIUWML. D RIW KPHH P EE UV WALIWKMMKKHD LRQHPHR WD U\
X Q LIRIQMWF K IER @ W IQIEFOM GV IGHH W L WA IRVQN, IMPFDAM RRJIL W\
WKHRWIHBQRWPRURHPESBUVWAULNWMIHILRQHPHRWDU\
XQLRODIKFKRRO/WIRORWMRWHDY RUZLWKG UWDK B H




SURSEVWGEG GVRMIIRI¥F F XU

LWKLGD\WDOIWHYRWYH GDOWIWHRWEBHFRQVLGHU
WKRHULIJIYQWRAIGHY 6 $f ZKLFKHYHDWHRD HRUHND F K

PHPEGUV WX UW R LIRQH P HR WDURIONF K ISR U W K D W

FHUW IKINH VR OWKWR W R K6H FU HRW B X F D W DRBGH F U HW D U\

V K DG WKV D6/R BRIVG Kol U WULH IVEK@ WIKO KN X G RVRAH

FHUWL | UFHDIW URB@AKHW WHBR W HQNVK BWVWISFWR Y HG

ZLWKGUDZDION K G M IVZ2650P P L WKVIHHOW R [ L ¥ KHIDD F K

FOKWWXEPLMWWUHW L I\WWRBIOMMIERJGI W D U\

AW IKSHH W L WG IRVOR (RITHRIWY KRHWV PR EE UV WGUR W V
QRKAD YYHWW R AMMF K RERY WVERIDAWKAHHILVERBRWBSURSULDWH

RIITLAHWKW R ALK DSOHOU | RHOPH F WAL RO U XL DAL Q J

PHHWDQBER QG X WMYHROWE QR FR YV & L C8HULI G E PIHEGQ

PHPEG UV WUE HKWER/DX Q LWREXK BRUWULFW

K (OHFWBERW HERNWDBRIBGD E HUW KSHH W L WA IRWQE B KRRV
KDYV RXEG KGR O VERDRVAV KIDR @ KL MKKMR W KIH WW R U

D S S URMWHK G WKZHD DR IQV W B MWBHRUWL IGAVESHH W L WMLRRKRLIRQ)

GLVWKIHYDOWRWRWKUHHSLY UGHXDOW R WHER/M K H

S HW L W& IRVQMWRIHFUBNAM K KD L WH P OHRUWYIKSHI R S RWHEE KRR O

GLVWEHRBWRWKGUDYIBORYKIKBRP L Q DOHER HRWLR

LQLWHPEONKBOUR FFHHGY WRABGLYLVRRRMWKHKD SWHU

HOHFRMIER@ BE P E HUQYGCWHESHUR SR UWRRRYER G HEO

SXVWUPDOD@AMWHWHRPRIILFRIBIDAK) L\WWHP 6 N ¥ DEOHD

DUUDOQR\HKBOOGWHHPS L B WKGDR IW KWHH F FD@& KRB BWRIQ J

WEKSHJ RS RMHEG K FCRY WRAQAW WU PS L BV KGIDR IW KWK L U G

DQORBOWDLQROWHHPFS LREGWMGDR WKRX DWRRBBOWL QJ

L 6 WDWRID IGHWIHWKGUDYIBORYW&H LRQHPHQWDU\
RYQLRIONF K SR Y W B WAHEISUARWHKGBRU B RRIBWVHFWLRQ

J RIWKULNFWY RIORIH F H IOQYR\@ AR KoHH F U HOAXID VY WIRQ W

VXEGLYULYVIRRVDKLHYF WN IRKY DAVRIEMKD O O

GHFODKHHWK G DB BN EDWR BV KEHD WHW KRR DU GV
PHHWSQRY LKR¥EH WHKIDWV K G V R ADRB L Q0QWILKED W H

LGHQWW KHRGDIFY U BYRGR¥VDWKGUDZDO

GHFOMWEHVKREOLJRMWIKRIQY F K KSRV WRVWKX P H
UHVSRQVR ®&IKHE WK DRVILVRIP V L G IVORIKYD GRIMK L FKK H

XQLROQHPHQWDRDURDIKFKRERYWDMIWHYLRXKVYSGRQVLEOH

HIlHFRQYWHD VW R4GR D IGGHPO D S DWY K@ZE YWD W




$ WKHHY FKRKSRO WK DRV XKDQWVGROHVSRQVLELOLW\
IRWKHG X FDRVUWG V L GW R BHW W D GRIRK L PKKH) LR Q

HOHPHRMWDURIQWFK SRUWDEEWYLBHVOR Q WHDM H

LGHQWW KHRGDIFY U BYRGRYK DW K G IDMALD O

% XQWIKHGE HQWSIH B [GW D RMMHDY F K SR U W K DWW
HILMWRHROKUSRYHV

L SURY LIRIMOKBHG X F DRMIVIRNG V L G NOKIMY/D G RIWY
ZKLEWDRUJD BUH¥RI WKGUDZDO

LLFRQYHDMEQJDQL]D WH WRROMY BYHR WRINW YOHH Z
V F K KR WMBLIURHASVD KA V WMBMAVAWKIPMMH D HY SR Q VILIWIKBIL WL H V

SHW L WA IRQE BV YW RXYB K IR U W B DRV

LLRUIJD QWKF K ERORIE KIH Y F K RGR O W WMKARW
SHW L WA IRQE BV YW RXYB K IR U W B DRV

LYSUHSDOURE EXIBGRWKHVEBDHHILQRQQJ
WHKIKBHQWBHWBGEDWED O

Y DSSURW KEXG RHWIKOIH ¥ F K RGR O WRIW KWV F D O
\HOAHJL ORQVNIE HQ W B H WIGED RGO

YLWDNDQR W KHFW IORHF-WH VOB UV W B MARWD \D
VFKRER® URBW KHH X/ F K RRLY WWR VW WXIKHIJAHV SRQVREBLO LW\

SURY UBWNKIG X FIRWI KV WU H ¥ WEW X GVHD KMYVD G WY

QRRUJD QVNRHEB YRBHW KIS HQ WEH WGB/D RGO

HQVRWHR RVWWKD QR VW E R Q YWIHMRYWHRHI | H FR/Q Y H
WIGH V WIUG i /G IH HIGB/D WOID O

M&HUW L | I6AHTFW ERRIEIMD WM 16 MV DAVR BDAJHGF OLDAJERHWY K H
REOLJBWKMR X F K RIRLAY VOXIUPAMMORXVE G LY LV LRIV KLV

V HF WIBRJQR Y1 R&/HHHG X F IRMULHRQ\GW R @EHK@EW W R U P HAUKCH

UHVSRQWRIWKSQRWRQHPHRWDUR DIKFKRRYWMKH®

ZLWKL&DIR O ORZX BKF WWReEH F U HRW B X\F D WK BEGIQ W L |\

WKHGM X VIRIWHREHP EE UV WALIWMIKRHOD LRQHPHRWOQUR Q

K L J\KF K FGR.O WMURAL koM F U HRV@W D YWKHH QW K6HH F U HRV@WD W H

UHFRVUKEH U W L | R MDRBHH R QHRA([XX\F D WIKRRQPEBUVWULFWV

ZLWKMKHOLROQHPHRWDURDIKF K FBRY WHKIDEMDG M XVWHG

DFFRUGISOO RNLGRBHYWH IMWKMR VWY URSBIRES RRID O

ZLWKGVUBREHYW DW KBHMYBEKLEKWKGVBREGMOQ WEXH Z

VEFKISRUWK XY XRBDOQWGR OHV S R Q MR KBE XAF\DRAL MR\Q

UHVL GRVKAWD GRINKL AV RRUJIJD QDHGKHD LREKRR O

GLVWHOERYR QKB NMWH VSR Q VRW K80 X\P\[RANV. IRRIVHX G HQ W V

1R®R UWHAHK D @ D \VI WWHK3HD W KbHH F U HRWM B X\F D WHL B YWIL KLHH V




DG M XV W RaHHFW HRVEONIMW B O@IF HU WERISRIBVKIHHFRUGHG
FHUW L IZ IF\WEKRRUIMIKKHD LIRQH P H R MVMDINREX BR U W Q IGF W
WKHHBRHYF KRR W)U IOAMEF H U WH R ISAIGMWKKEHKD HYUKNIYO O
ENSULHDFHMLGROX®GRP SO IZD QMIIHH T X L U HRPIHEIWXW W L Q J
W KKH) L\REX SR U W ZIL MWK G D WA BR/OWVWIKKMWFW LR Q

N7LPLRDFWLRQ

TKHYRWHHVLGEGDROQWPHPE KW VWU MRIXOQ L RQ
HOHPHRWDURDIKF KRR WUKIDEDRMQ L WKV W KGUDZDO
S UR PHANR U WQW KV N F WZ 1L RVCKM KOH U\\HV | VWAA KOHD VVARWWAHKUH
RSHUDWDWRM@EIHZORUPKGLRQHPHRWDURDIKFKRRO
GLVWULIBYSOLWMXEBDHUDGWDREXQLRQHPHRWOQURQ
KL IMWF K KGR U \WW G MWW GVRX AV H AW MRBHWFWLRQ

.I1DS HW L WA [RQN IYEWWRIQN K CWREX Q LIRQHPHQWD U\
R X Q L RIQIKF K 5RO I AIQPWX F F RWKVH/IRYBR WUHHUW/L GRVKID W
PHPEEUVWYDERYD L WIOHYEHWKGDBWEQGMKNYNFWLRQ
X Q WIZE D D MAHH.WOKZH W K G U IV ZHRWP P L WRWBHRWAB S SUR Y H
DGYDOQF RPW KA W K G ISIVRF® WYK¥R VEM W KHR W WKD W
FRQF OXIGifi G\ IOG D PWD R Q

6XEFKDSSMHUBKHWGRRKRROWULFWYV
SUWLFEH | BREGRRDK RRWOW 4 KARD\D Q%R DOHEF EH U V

1 %2%$5'0(0%(567(50 &21'8&7R)0((7.,1*6
482580%$1'927,1*32:(56%$1"' '87,(6

DOHPEHUVHOWHWRUWKXEFKD SHWSHORUBWPRWYWLRQ
DQBUJDQL|RWKRKDSWHQLWHP OHUIVAPKHPERUVKH
ERDRIDX QL IX € CREX GRUW K DPW

E HH O HEWWIKSHR WIHWAD U (PHHH WRLIYKXHD L IKB GR Q
VEKREROVEXIURMMBEHWW LR QMR PLODWYKBE R FRMXQRDILHG
XQLRRKRRYWRDPBMEP EHDNYG ZDUQRPXYLIXKPERQ
VFKKRYWHHMWARM KL VW O H

DVVXRHLEKBSRMOHFWIFRHBWURYULGHGCGEGLYLVLRQ
I ZDUQRXIL X B GREX RBGR U W H HMNRQW KR K/D SW H U
DQG

ENZRU@H | RHCHN XIS IRABGHK WRIMW KRH I L F H

E7HUB PHPEHOHPWR® QX B BWKIGIQRBWHRB P
W K UHHIHR & Q W/ IKRBH P E HVUXTRVE H\W/GRHUB\GHSIBV D NWHKRMD W/ IK
RIILFHPHP EHOH DWM & H FPLHDHOMLKCDIGH@I RV KEHD O DRQ F H
WKHHRRIILEHPDLQLQJ




F AXRUX®PDMRRMMYH P E HRUW KB-R DWUIKGCFAR@ V WL W X W H
TXRUX®PXEMWRIKIURY L RIROBEN HEFGVR RVKY M F WVEDR/D
QRWZLWKYNQODSHIR Y LIRMO R § KFHR Q F X URJIBIRXFMRRI IL W\
PHPE FHBUMVHDXNO L | KIPG R DK RER & WE R IDHMWE H WM KODEHO
QHFH\WOWDEX\ | L AREBRVWLBNVERA Y IKRFE YWHWEHR QF XUUHQFH
R IP R UMK DRD M RWK.BB®IOH F H L WIHU X LIRS G U W DFXVE IRWD
WKHR WS U BYMERPAMWHPHQW

G:HLIJKWRWL (ZH L J KWYWRWAH WV MNRFKLHRFABAVWLWXWLRQDOO\
UHTXSURSRUWRRE B B #HWH X\ BB KE U R S R WWRLRZAXD O
SRSXODPRIREH VFULFKEGLYLVIRQVSURSRVHGEGLHG
X Q LREX KSR U WSWIFFIMR WR.LRB@R O X O DWW GR Q XQLILHG
X QLRBK FERY WBXMWVAMWUBDDO 6 BR/'S R UMWR/ R BBREG XOMRW LR Q
W KHKR/D SW/KB@X P BRHRH P E RWAWKEHR DKURGO GMP@ M RRINW H
W R@POFOERHAMH L J KWRNVAK YR Q V WO T WRKWERHRP D M RRIW\K H
ZHLJKYWWRNED YV WEGKH F H\DVRGXY | LARBQ DIVFBN LR Q

H % R DRKGX QESR DRUGEH $\WV KEHR DRJHGH WQLHJR/O O RHZID K
DQQXDOWUY HMAN®BD L 1X B GRIOK KSR O W B DRWEHADOR FM
R IL VO P BVARIH UDY\M KEHK DRLIW KEHR DINA@ERSQRIW IRHL VD P VAR
V H LDYW KD RIWNKEHR D U G

| SRZHGXWDRHGLDELOKWRAMEGXWDHGLDEIRAD WLHYV
XQLIKBGREOKKGR O VERDRBEVE DRKED D QER DRGHAKNEHY K H
VDPHWKRMBERD EBBGDEIGDDQERDEGHRINWRAMFKRRO
GLVWULFW

J 0L QXWHW R DRIGHAKNSQG SFOLMDEKRVMWKSHURFHHRE L QJV
WKH) L IX @ OREX BR U W B DKW OW MR DYWRSWWHERH O HW B R/\HH
GCXWIRYRWRBUY [YE HBRORISH/WKNNWOLD QWKPH. Y XDWHBO O
R W IGHRUF X P H R @ \WW WAHCKNVH RIE®R DYWGR F H HGHR @FBD/HRU N
WKH LIKBGREK KRV WAKIFF KMCEAHOHV SROQRBBEDBGW DL QL QJ
SHUPDQHERM & DGR F HH CMWIEGHR DRJASH DIRYWHWDEORWKH U
PHPERMW KH K EROWKIDY O XNPHIEK WRLW ¥-KD H U N

K6WLSHAREBR DRIGGPWDNE 5 D XG R GRHWHKHR D U G

t 81,).('81,216&+22/,675,&%2%$5'0(0% (56
120,1%$7.2%1" (/(&7.21%21"

D ,IE\$ X VW UDDOO. ®RAU R Y LR WRQWE V H DV KRXBS O \
WEBX QL IX 8 CREX RBR 8 WWKERWY G M DW FVWRIERRPWHP EHU VKL S
E\$ X V W UEDDDD. ®RW

SURSRUMR RB®OXODWLRQ




$ :KH®HPEH URVWIESR DRIBX Q L IX € BREX R YW UL FW
L\D S S R U WM RRIDAK®R ZQ W KM KB V W @G XWP E\W KIDWO RV H O\
SUR S R UMAL RWRY@ f\D B\R 1S X I DAMYHRVQHHIWL GQVREHR Z Q
PDVL®BHW LORPR@ DRAO.QG LR BRDRIKEP EHUBISIHBW LWLRQ
LY D QRLQED\

L WK Q G IL @B XMHYHROIRWUKANR Z Q

LL WK$HW LIWEHOWLKMHVWRRR I L FRIL KL PKK H
FDQGIL&MRWHQDWHG

LLWIKSHHW LW L R @ENIYH D WWR WAHHUMAL IGAVBAHR Z Q
RRB Q$H U RAVDMH YIROMHM MR ZEX LFKHYHWV V

L YW KYHR WIH OWASHH W L2W WRIGHR £ Q HIRS\D WIK D Q
S PR KH[OWKQGCGHYHFHGHHDR WKIFD HFIVQ B Q

Y WHKH QG I GOMNWKRAHR £Q HDZ N L W\ € KIMAW) K\vH
SULORW B QGCLGDWHWWYH OORW

% $IWHRQILUWKWHHD PRV KSH W LAVRIURJH WFRR Q G
UHJLVWRHWRHIEWHR ADKHR £ Q HMKNDADWOD QAHCHIVIPRHH D F K
G X QR P L QIDNHOWSRDHAHHRUWINKKHD L 1X € DREX BRUW U L FW

& 7TKK5LVWOIHAMISOH SIXUH I KBGREODKRKRYWULFW
E D OI®RRIW KR D@ GK DMDWOD QY FFHDVD\O W WWHR @ HWWRID N H
DY D L OVIREROMHIVVHFUWAL IGIV BAHR Z Q

/K RWRIDWRZQWKMKH) L I KRGRBRDKRERYWULFW
V K IHOGDFRAYD QB R DRIKGP E DHWWIHS SRUWR B RBE BB RIILFH
ED VRI@ KSHR S X O W K\RRY Q

ORGLID®G PRG H® OR MIRNRABYD WHSUHVHQWDWLRQ

$ ' KH@PHPEHWRWIKIR DRIOX QL IXQ DREX BRUWULFW
LW OORWRWIUMER ZQ W MWKH VVWBXWMFAHO O R ADARER A VH O\
SURSRUVW RHMRZQ MO bW 5 XD D WEHHR DRHGP EHYWO HFWH G
D WD UV KHR WIHHUWL IGE QR QRIB R LRHW KAHR Z2 W WIKGH. VW U L FW
PDVLMSHWLOWRARO DWDQGLUE B RBRIKEP EHUVEGW KH
SPRGLOWIBURBRG G HW LW DRRXEDN

L WHKH QG IL®B WUHYHRORMWNIKAHR U RK L FAKR/HH DWW
DOORFDWHG

LL WK$HW LWEHOWLKWMHMWRRR I L FRIL KL PKK H
FDQGIL&MRWHQDWHG

LLIWKSHW UWAHIRQEHGCWHD VYW WHBH WL GQNXIH
XQLIXGOREXBRUWULFW




L YW KYHR WIH BWASHH W [ZW WIRIOHD HRUWIKXHD L IX 8 GR Q
VEKSRUWBMBEWHKD QS PRQVKH [WKQ GV H F VGHID I
RWHKIHOHFWQR Q

Y WKH Q G U GOMMAMKGH. VW O HEAN L WK MR W
W IKSH) L QRWY 8D Q G L QD VWRHW ¥EHD O O R'W

% IRODWHKDQS PR@WKH [WKQ GHUY HF VGEHEDI
RWKHOHFWKRREQ HRUMD MKRZQ W MK L IXBGREKRRO
G L V WKIDFNO Q WA KGIL V WRDLHTWW KHH[ S H (RYW KGIL VW U L FW
D X W K H QFMRLIARHW HFEK H F NRO@ N WOROW HLUNY KM KA R DYV K H
F K H F NDCBLISVHDIWAVHHUY L \DLURMDGFHX U V XMRQ WV 6 $T T +

& 7KIGLVWOHEMSQOG SDKHD L 1K B GCREK BROW ULFW
E D OVOIRQNF OMXIGHD FRHH D IBKK Q R P L QIDDAQHEADGERGWMOID Q VP L W
W KEHD OV WHR Z @ HRUHND FAKR Z Q W KVLKGH. V WWURIDANHY DL O D E O H
WWR RYHR WLHHUWL IGV BAER Z Q

7KMRWRHW KKH) L 1X € BREX R U W K IHOW® FP\D Q \
E R DRJKP E HWDAMMR HH O H DWAHDE BV K\WW WB IR | | LX @ GW K/ H
SPRGLDOWIIBUBRRGHO

SWDWHSUHVHQWDWLRQ

$ :KH@HPEHWEBXLGLIXE OREX R U \E B DENMER W
DSSRUVRIBQEREXWWBIRXEGLYLVSR®SRUWARDQ O
SRSXOMWLRPRGLIDAGURKNVKVYXEVHFIWDLR®KERD UG
P HP EH¥WO H D\WYB GW RHR WIHHUWL IG@ QR QRIB R LRHW KAHR Z Q V
ZLWWLI@LVWDLE®SEHW IQ/RIPR Q@ DRO.@G L RDWBHERD U G
PHPEHU¥SHSW LW DRRXCEDN

L WKHHD Q G LGINTFW H UWVHRWRHIUV R ZQW MKRHO L ILH G
XQLREXBRUWULFW

LL WK$HW LWEHOWLKMHVWRRR I L FRIL KL PKK H
FDQGIL&MRWHQDWHG

LLIWKSHW UWAHIRQEHGCWHD VYWR WHBH WL GQNXKIH
XQLIXGOREXBRUWULFW

L YW KYHR WIH BWASHH W [ZW WIRIOHD HRUWIKXHD L IX 8 GR Q
VEFKIGRUWBMBEWHKD QS PRQVKH [WKQ GOV H F VGHIDJI
RWHKIHOHFWQR Q

Y WKH Q G U GOMMAMKGH. VW O HEAN L WK MR W
W IKSHU L QPRWY 8D Q G L QD WRHW ¥EHD O O R'W




% IRODWHKDQS PRQVKH [WKQ GHUY H F HMGHEIDI
RWKHOHFWKRRREQ HHIMD MKRZQW MKRHO L IXBGREKRRO
G L V WKIDFNO Q WA KGIL V WRDLHTWW KHH[ S H (RYVW KGIL VW U L FW
D X W K H QFMRLIHRHW HFEK H F NRO@ N WOROW HLUN KM KA R DQYWV K H
F K H F NDCBLISVHDIWAVHHUY L \DLURMDGFHX U V XMRQ WV 6 $T T +

& 7KIGLVWWOHEMSQOG SDKHD L 1K B GCREK BROW ULFW
E D OVOIRQNF OMXIGHD FRHH D IBKK Q R P L QIDAQHEADGEEEWMOID Q VP L W
W KEHD O\ WWHR @ HRUHND FAKR Z Q W KWVIKGH V WWURIDANHY D L O D E O H
W RYHR WUHHUWL IGV BABR Z Q

7TKMRWRHWKKHD L 1X 8§ GRIQV W K IHEWB AW QOB RD U G
PHPEBDWWHRH O H PVWIYDGRW KWMRRIIL FH

E .IQREASXVWUPDOORWMURY LRIMRIIWEVHVWDRQ
DS SWERXQLIX B8 GCREX RBR U WKIKBAY RWR WWHRIRR Q GKFMFW LR QV
| RER DRJIHGP E H LBMEX ¥ W UEDD0D @ RW

7KIQRPLQDWHE B FRNRRQG LIGRRIMNRHY LR QLILHG
XQLREOKFGR Y VERIDIMEP EMKIRFEGERWZ D U CPHH WRIVK H
XQLIKBGRBK KR WS A YW KRYGH YHWKGHL V VHIOIHEWVDWU G
PHPE HUQYGWHEI UR SR UWRVRRZE®S X O DRARLGRHIDK MWK H
QRPLODWBRHM FRMERQGLGBOUMIHF RW (DQQRMCSEHFLDO
PHHWRIYKWHR Z Q@ K L FMKKHD Q G LGDMABMHVQ R ®/ KSKU SRV H
SXUVWRX BNV HFWILRMY KHKWD SWHU

9RW MK ERGXDRP L @BWHYZR @ \8 U H\DWMDKRHH HW L Q J
D QWBISHH U VR DT 6 R &IW MHIENRPLQDWLRQ

7 KH O WKNH@AY WHW MWD Q G IL @Y RARHDV S H FW R £Q
L IW KGHL V VHIOLIHEWVDR KBP E EKUODVGHHIIVWW KIS U RS R UWRIRDQ O
SRSXOPWRGCRWRARGLOWBURRGHO

F %RQ%H | FDQH ZB® H E\R BRBHGP E H Q WXHSURIDIGHK WRLIH V
RIIL AHGL VW ¥ DHEDWY WKW KEH V W B/ Q DVERMR Y MUGHH Z
PHPEHQOLRREOD ERIMEIGH V \W D EK\R RIWBU R WDG W DE O H
FULP®V X (FIRQY HH D J H

G 1RWLILFDWIKR@5 D\VI WWAKBHO H FRMD RRDRIKEP E H U
S XUV XVORDKN. N F VWM. REL V VW O IHAKXD/OLOD QW IRHDWPRIIQ HZ O '\
HOHEW BR3HGP E AMMWRMGIH F U HRIG DMWD\W H




t 99&$1&%2181,),('81,216&+22/,675,&%2%$5"

D)LOODYIFDARWZLWK\DWER Y G@HORIY LRIO RW W KH
FRQWW KMHNFWKRBOWRY DFDR®XQLIXE OREKKBRUWULFW
ERDXNQGORWYHGYUVIRWH GHOU W RIDOKWWHHR MEAN. VWV L FW
LQ LWL WHAKRBHR WRHBREHIRK &\

SURSRUWM RBABOXODWKRDFDIOVWVRDOVHDKHUH
PHPEHUWKSSRUWBVREIGQW WIKPD L IXEQ CREX BGRUWQLFW
DQ X P BHKIDAD R \SHIEAR\S R UVW KRRHR (2 Q 1 D [S\R B X 19 D QWRECRAD
YRWHHYL GCONVKWR D WFRER D PGP E UK MWEHRD HRIW K H
XQLIXBGREK RBRY W W OFEROWL KYHH O H F W BVRIHB ®RAO\D W H U
W K DLQYGHD /I WOHHD URIWBYMD FD QEWKL GD\WIWSHIRYLGLQJ
QRWDL OB WHROD V X OAN WWKMRIQ@ H F WEHRD UIKXBPGRBEKRR O
GLVWRIDADIOSS RDLGIW L J§ HO BRRR VKD F D ® @ WMKH
Y R WHHURY WF F HDAV@B Q QR VO H PIHHIW L Q J

ORGLIDBAG PR HA O R MDARNRAHXYD WHSUHVHQWDWLRQ
AW RH FDIVRDVHDKHBHP E HUWKQGC RWBW R Z0Q W WIK®
XQLIKBGRIEK FGR.O VW MFXAP EW KIDW/RAD RVSHURRS RUMWRLR QD O
HD MKR ZQ YD 5\ 5 X IO D QY@ HRHR DRJKGP EIHWO H BWYIDGW K H Q
W K& V W O IHAMDCROMY. KMH O H F W BARKBAR @XJRAOD WV K DLCY H
GDWOWIWAHD URW®SD FD QEEW K L @ D D/ WSHURR Y LABER\GOI® E
D I WFHRWD V X W DARKVHR Q H F WWEKRD VI & B GREX ER U VE B DRJVE
VKOOGS RD @GIW L JE HO BRRD OMKYD F D ® © WMKAR WH O NDF W
VXFEFHODWRQQRVUOHPIHHWLQJ

SWDWHSUHVHQWRM ERQVR DV H /\WIDVWVH L WK H U
DSSRUWRBRQBOBEBWBWRZBZQWWIKGD L | X  CREX BGRUWVL FW
SURYLGEKEGLYLRIUR®IWKWLXE YV HDB O\ RERR DRIKP E HW
HO H BDWDGW K AIOW K L&D B/ WFHUUH DRMWRED FDWREQ LILHG
XQLREX GR Y W B DIWWADGG ROL@ WL J$H O WHROWEYHD FD Q F\
X Q W IKER WHHAIBNY WF F HDIWV@R Q QR VS H PIHHOW L Q J

IDFD QWO DWYYG IRDY F K ERONWD F DADKWH Q
WIKcH F U HRIs DMUXW BF© OVGS H HLODHOPMIR. &/GYHD FD QFLHV

E1IRWLILFEDWKRGD P/ WWHKHS S R L QRNIEHRWIHGP E H U
SXUVWRKWNFWILRID VWOHRMIKH LI KRGREKKBROWULFW
V K D/OWD QW IRMDAPRIIW KEHS S R LEDRADHRIGEP E W/ K6HH F U HRAY D U\
6WDWH




F2EOLJDWHRNWQVHYV

9DFDQRADMR U LWK HUWNHD F D QRD P U M R R IMAK\H
PHPEHRUDXQLIXBGREKFGRO VE B DBMWY KHD PW L PMK WE H
UHPDLRHPMERB H P E HDWIHX W K RAUE VHRZU G IFRBB\D \ P HRQ W
FR QW LREXQ IQUD\WER B \H B H QACHRR MM RRIMWM FDQF L H V
DUHO O XGV WERGSA) R Y LR MWRKQWF W LR Q

9DF D Q ) O/®I D WW K DWEHRP H P E RUWKKHD L IKBGR Q
VF KRR O VEBDE | | L K WEHH F U HRWGDNUDW EDOXAV K RVUKLH] H
G L V WELDLHRWR W KTHXD O LS H i VR U DRZU G HRJWB D \ P HR)IW
FR QW LREXQ IQUD\WER B \H B H QACHRR MM RRIMVM FDQF L H V
DUHOOHG

t 81,).('81,216&+22/,675,&%8'*(735(3%$5%7.,21
$1' $87+25,=%7,21

D7KHRDRIBX QL IX 8 GCREX RSRU W K @ S0QE] VWULEXWH
DSUR S E X6 ®HVD XIBRWOGH WF K RIRBX UVWRGSM RYLVLRQV
RVXEGLYLVLRORZRWFKERO EXYE JRIMYKW VW O H

E . IWKHRWGRMNRMWMS S UW XEHHR D USBUR/S EKKEGW WM/E H
E R DVIKSDSOUH SD@HU H VIHLHA | S/UHRES AE\KHGGEIHW V XAORD W
96 $¢ E O R FHD@H F WHR/QWU B O DRW IHMHFW H G
EXGJIJHW

F . IWKHR WGER) RO S UBEYXHC RHRVBEHIRX B HR ID Q\H D U
W KW®HR DRIV KKH) L 1 X  CREXK GCRUW D IERW URQAGSG XUV XDQW
WW KOEK W K RWD @UMDSEHF W L RVOF K B R OWDIXW KW BRR WU R Z
RIWKWVY WS/HVHG HFWLRWKIFR VM FHD 830U RYFHKER R O
EXGIRIWXQLREBKRRYWQRIVFMUNWREBORIIXARGHUDWLRQV
PHD @\AXP X O BEWGYHVR XRIW KRR VWWH F HRD S\SANRNFHKER R O
EXGIRWED V WYWKHFW\WIRR UW KK LRIQVVE O RER#MH U FH QW

1 $118%$/5(3257'%$7%

D 7TKHERDRIGXQLIKRGREK FGROY WK DENMH SO B Q XD O
UHSRRIOGFE H WEIHPD R WMCH_ V W QIGBW KU L (DWMEBEGVWULEXWHG
WW KR WRHIIWWYH VB X UVMWMMRGBU RY LRIVKEWGLYLVLRQ
VEFKEBROWIYR EMIWF K ERO WGESE RWWKW VW R H R DVWUKED O O
| L OAHKUHH S RIVWKKXHD L 1K B GRIOK RSR. O W O IHBAREGL WAKKWHR Z Q
FOHRWMHD WMRZOWWIEGL VWULFW

E $QQOQXDROREHIRAXKHXVWVKAD LI KBGREDKFERYWULFW
E R DWKESQ& WIB i F U HD/QIVZW RW D WIL @ WXLNWAUBIEDDAE H
DG G U MAREHEY W W KBM/FUHWD U\




$UWLFSXH | B9GERPKRRWOW WP FIWNI$ QD OBIGIW L QJV
D Q85 H FAHDHOW L Q J V

1 2)). & (56 /(&7.217(50 9%$&$1&<%21"

D2IILFHOYYW®QQORBBWIN BKH L | X § CREX RBR & WNUKLHF W
Y R WHKUNADP WG H U D WIRRR WIUH J L VWRHWRHNGEYH VWU L FW
7KH RWWKNOIOY R WHR O DRV HRUONGW U H D R KUK VW U L F W
SURY LKRFE OHOD Q Q R VG H AALHDHONV W GYBER WHHIY R W/ HR
DXWKRWHKEROWES S RV KMV HRUMN KHU H D R i RAVKK H
FOHRUWIGH VW K [HMO H RS R LIQ WPHIRER QVWJKYHR W H W
WUHDR XD RW K\HX S HU YAV RRVE@ HD D R G H BOGREVHD
UHV LISW &M) LREX BRUWULFW

E(OHFWLRQ

D @®RITLENMOHEWNKSG W UBDEDOLOIRM) L 1X § GREX RR O
GLVWNKWSBH RYLNRVXEBGLYLVDRIRHOHFENERWNUDOLDQ
EDORIBWD WFIDH) G LIROWMKKY L I KR GRIEK RSR.O VER IDRMED O O
DSSO\

9R WHD/NMWR O HDERM | L WPHKUEHOR PP L QD QBBS RWWH G
W KYHR WHHUWY WRGWW L RER P P L Q ROMROAFHDWEVW X VW UDOLDQ
EDOIPRMRWHKEBRRWKAKRD SWHU

F/HUPV

O0RGHU BWRWG H UDO\HREWYHDE) Q R B B WSOQUIV XIRQ W
W KV N F WIKRID/Y XFPPIHLR B XO\IRO O RW KO H F WQ @ WKW
YRWYHRWM ® QQRBE WIRM KRR G HUW RANRWXAPIHL KB R Q
HOHF W IPRR@ H UDKWDIRRMIDAVHH B R Q\HH DRIX Q WY R F F HMW R U
HOHMBDIGW D NHKBD W KR | | L K B O WYKWR W H [WWHDKEAH U P
O H QX SWN K UHHIHU V

&OHY N O HONH PWERE Q R B BWSDQUV WIRKKWIWVE W L R Q
VKDY XAHREXOVROORY KEDIH F W E 8 /UKNYVGIQDYWHH U P
RIRQWHDRIXQWV&®FFHMMYH PDWIKCW D NHRDWKRIILFH
X Q OW KyNR WHH WAAIMREH O A QX SWNR K UHHHU V

7UHD VX WHIH DV H BWWEDE Q R B B WSDQUIV WIRCKW V
VHFWKRYVY XX H.REXO\IROORW KBDIH F W MRJXH DWKJGIW
V H UDMHH B R Q\HH DRIX Q WV X F F HW R K DR KDY D N\HRHD W K
RIRIIL¥X®OW KNR WHH WAAVCREH O A QX SWKR K UHHHU V

G 9DFDQFKHRDRIB/ KD LIKGRBK FERY WK OWO
YDFDOD@®WQRIILABD HBWHEXWIROKW N FVDOMNRRDQEUDFWLFDEOH
DIWWHKWHD FDRFEXTURIB S S R LMGKIMBHDXYSHOD S R L QIR B/HK@IW




UHPD LROMG KD H [ SWUHHRMR | | LK B Q W IKEGR WHHUUBR¥ WFFHVVRU

H2DVRHRIIL BRI L HIOWH RDISS R LEXWIN GVIRGKWIVE W L R Q
VKEOMY RU@H | RAOHN EKXSIRBGHK WRLNW RHI | L F H

| %RQGKIE LYV WWH OHR YWKHDWAD D ENRHMER Y DQW Z O\
HOHRWISGS R LMD WHDE/EKIRMKBAHU H DH/GOAKHBURMDIGHK WHRLIW Y H

RITLEKQOLRIOE OD GENRKW KEH. VW D FFFKWR RAWVBU RYWWOGIHVD EOH

FULPOIVXWFRQYHKWDJIH

J IRWLILFDWKR @ D \DvI WHMHKHO H FRAR. RER L QRMPBI\Q W
RITLBSEKW VYWIROW N F WY R HRUWKHD LI KB GREOKFEGRYWULFW

V K DVOUD QWD \WWRHW KRH T L PRRUGH F U HRVIBMD\W H

1 2)).&(5632:(56 '87,(6%1"' /. $%./.7,(6

D ORGHUDWPRBRZHEXWDRGL D E LROWWHH/H URDIB R U
XQLIKRGRIEK KR O W W CHRY KD PLHYV K RMBIP R G H UBIW R U

WRXEG KRRV WUKHRG H UWNKIHERUWM \DLWEHKQ Q RDBSHFLDO

PHHWRI KO L 1X B GRIOK KGR O W, WWHMR G H U [DW R H YANKHH

Y R WHUNOMF /G H USDONMRRIB SRBRIUHVLGH

E&OHUKBRZHEXWDEQ®LDE IRWKMDHIOXQLIXEGRAQ
VF KGRV W Y [HND KVHD PLHW K ARV O HRIDW R XY@ K REBROGW U L FW

7KIG LV WO BAKMNAHIDS H F R WWEKYHR WDHWE KSHU R F H HRAW & BV

XQ LWREX KBR U W H HMWD QBN (AR YHHEHWH R ISHREWK H R H Q

UHTXHVWHG

F TUHDVXHUBHBRZHGXWDIQPGL D E LROIWWMAH W DR POU H U
XQLIXEOREX SR U W K EHHODR/HD PCHW K RCNHY U H DR/IBW R UQ

VEFKEBRUYUWULFW

G 'REXPHQW HUXKRY IFXYV WRKEBM®R YW B B KEXH Z O\
HOHRWG RLRIWHREDX QL IXB G DV VD EHE RS 0 S HDUVG

HOHFVGRRRIPRKYWRNIL FH

t :$51,1*62)81,),('81,216&+22/,675,&7

0((7.1*6

D 7TKHERDRM® XQLIKXKERBDK KRR WIKIDRYWDWAKWD P H
DXWKROBEWOLIJDN\NEDRRWFDOBHWRQVKGIL VVIDUMIWR/ZQ

VEKEROKIWERD REDOWRXYOKKBERUWHHMWAY QJV

E ([FHOPWURY LQHKE V HHVWRUIW RN F WL RIQ V W O IHRWN
VKOOI QL IX g CREX GR U W H HWBIXQUY WIRGSN RY LRLRQV

9 6 9 WRPHHWDQOR ADAH F WIDRIOLDQB RW L FH

SXEOLFEOWRRWIZOQU QD QGR WYRRW W UMERNE KEHK DR U

WKBERDR @ KRK D L& VL IDSHHF L IWIKGHID WWH. PGHR F D W Q&Q




EXVLQWWKRAHHWIL@ W HRDWMX E S DBLRMHD FMKR ZQ W MIKH
X QLIX B GREK FBR.O WDLUHX VIV G/BD PR 16 X E O LR/GHI®
QHZVSBBHEX QWKL | XIQE R DK RIRY W UQWWEHL VW ULFW
F O H DN Y\H Q¥ KEHK DR_IW KEHR DR W KEHK D LGUMIW/L V@ ERED QVDK H

P H H WSLXQUIV WERGSH) R Y LR WRKQKF W L R Q

F 7KHZDUQN®DBOHSDDDWHV®HIFVL | 1L 350 VKM H
E XV L QHRWV U D Q WDEQ\FHDBK KRHHI L IDHOWE KTEK H V K ISRZIL F K
W KHHO H F W R DYIRWVHIK H D U QV IQIDAOF RO VDD Q WR BOM LFOHV
UHT X HAAWSIKBW LWV U RER G\ H D IVYEHH U FRHIQY WHHR WRIIWAK H
G LV VD QIGFOHEHIGWKKEH. V VW O HBEMU V XMRQW6  $t WRZQ
PHHWD QGR FHIDM F \Z DR QY Q@R WARFGW H QW V

G 7KHSRVVWHWWKHD WFRP S DAMKADW Q VEDIOF O XGH
LQIRUPRMIRRNHHI L VWHDWIBE VH Y RW KWL BDH) G
ORFDWWRQRKKED O QREHFRXQWBHGQRWKIHSSOLFDEOH

LOQIRUPDWLRQ

H7KEDUQVIOIEFMOHFRUGHRH I LRMW KCH VWO HEMM R U H
SRVWLQJ

| 7TKIWXEVHBYSAMXKW L X GREK RBR Y W IDIHFAAK\R R O
ERDRISP E XKWID\GWKBUR SR UMWRLRB® 8 X O PR GRIQIGIL W
H O HW KVIRNVAHP E HE WDV O RYRRMW B VWKKIRIG X V W UEDBOD @ W

7KHOHPWKIBRED U PDHVEBOORZV

$ 7KLV WO BRKNWOLOD QWHH WY HDE QW R D MKR Z Q
FOHUN

% 7KLV WO BEKNDOY/OH VKR ZQ HVRD FR U S\RMUHD W H
ZDUQUL@W K U QIRMIKH QR U 6 H PIHHOARIKDED MKR Z Q

& (DFWRZ®@ HUDWNKKBEGL V V¥ O IHRORIDSRODWY G
SXEOWKRBRUQIXNUVWIREEH RY LRVNROVHRBERIVRKINVFWLRQ

IRWZLWKVODWHOBY (RIORW R KFHR Q WIUIDQW R Z Q
ZLWKMKFO LI XIPE R DK RRY VHOIHEMWWA OHFWHRE HGQ V
$XVWUBEDOWKWWKAHD U Q LADRIP L Q DEADLAREB M/'S D UGG R Q
HOHRRWM@RLAX  GREX SR U W B DRMEP E W EKYBQR FFHGY XD Q W
WW K/HD FOHD YWKIIRW HWUKRAHR Z Q

AD®Q QWR®PG H WOLKIL MKKEHR DRJIHGP E HWMHO HFW H G
XQGWMKMXEVHEWRBMKD @G D \SU LVRW KDHD Q R B BWRLIYY K H
XQLIDHE RVFKRRIOVW WIKIHIRW Z LW KVWAX B QIBEW IR Q

PHPERWUW LIKBGREK KGRV VERIDRJRAW KV.NF WU RXH Z O\
HOHEWBBKP E WKDO/Y XPIHLBYW KHROQFOR WK VWULFWIV
DQARBBAWLQJ




J IRWZL WK DGR RAMARKDNYF WMARKEHR Q WIRXBRUN L H G
XQLREXBRUWULFW

VK XOOLOP HH WHOJARHAGKSK U SRIF R Q V L GOHE RIQQS]
LVVSOHU VWERGSA) RY LR L Q6 $f DQG

VKIZOOR HH WARRIQ VDIGHYISVUIHRES EX B &KW VXD QW
WRISHHRYLRNROVHFWERK KHRWD SWHU

t &+(&./,672581,21',675,&0((7,1*6:+(5(
927,1*6&21'8&7(')5207+()/225

D IRWDWHKWEHO RRIEXVL RINVNKGDEHIRDUBEQ QRMDO
V S H PIHHOARIOXIQ L 1 X € GREX KSR U WAURMRVIF Q HRUHND KR Z Q
ZLW KMKGEL V WK IDERWD Q W\RKKGAL V W O IHADAW KHH S H RVYWM K H
G L V WDIXIWF K\H QFVR ISHRBNHEHS H F N EDLH/IMIROVAH WWIWIKEHR DY
W KEHK H F NDG ISV MWAHHYY L \DLURD @SHX U V WIRQOWG ~ $t T +
HOHFWIHHQVWRIP RWRIOQ KX H KHFNKDERID WR B O
SXUSRYHHW H U P R @A LIEQVBKEWA X € BREX BRUYW U L FW

E 'XULYWXOHQOQRING HRPHHONR QRIP R UAH P E HRUR/D F K
WRZBRDRIGL YOOV KR K D/ OW YA V W O BHRRH W H ¥V R MQHHU
HOLJLEQWRYWS H Y RIWERUWERHHWLQJ

F 7 KDMHFW KRIROS SWIRP H H WIDQUEEK® VWRA BV HFWLRQ
| XQLIXHG RRFKRRIOVWRHHWLOURSRUWRRRDQ
SR S X O DO\RMARGRIWV KHKWD SW H U

1 &21'8&72)927(,)%<$8675%$/.$%$//27

JRWD QY R W/HIOWR F HEHIXW W UDAIOX\WQ L IKBGREKRR O
GLVWULFW

$ GLVWBWAHNYQRW@W\$ X VW UDIDOIORMWHR Z @ K L F K
W RK'HR WW M U U H @ WIDAMHSHR O O IRG DVGLIHRQN @M KHD®& QL Q J

IRW VR IRGELX® D M\KR RQV R/HD R3D \

7 K HE R DRIIS L YOLOW K R IHIDVIKR X/ CEHOH V S R QR/W E O H
G HW H U VIKGO DILE 56 UWRRRAY BIR VU X S H U YIRWIDY K D W
SROORFDWLRQ

7KR S SR U WRKHID WINGE V HQ)RWASOU V WIRWS  $
Tt + FRQ GKIHW H F WHICRJODA B E V H QW W i BKDEDHD
SURYLGHG




1 35(3%$5%7 . 211" )2502) $8675%/.3%$//27

D 7KIHOHUMNK QL IX 8 GREX KSR U W K B S/DREHD OIRRIW
DOYRWHKIUWR FHEV W UDDOOL@RMNH. VWULFW

E 2QO0TXHVWIIROE\GY KXQ L | XH)E R QK RBRO/ WL G W
SUHYV HOQMW KR W R WK G W WIKIDEDESS RODED OO BRMS DUHG
SXUVWRR BV HDPRIMWKIINFEFWLRQ

F . DUQHKXHVVRIWRIGM L I XD GRIEOK KERY WK DEMMWE SHD U
R QV KD PEHD ODWWH V WIDRXDHH W/ KHHJILVE R BRIFW R ZQ
ZLWWIKH) L IXE8 CREX GSRUWULFW

1 &2817,12)$8675%$/.$%%$//276
D3URFHVV

$ WO H DWARH P E HRUW KEHR DRIIE L YOLXOW K R IBIIDVKR Z Q
ZLWRXQL IX € OREX SR U WRUN ARO H RV LLRFQ B S R LEQW KB
E R DRIIGL YODOW K R WKW WRVACK DANOUCD QB & & BRWAY KHR 7 Q
DVHDBRGW WIBFHQ \WEB B DEH \RLQ) @ DIWEEYV VW O IHRMA H
GLVWOBBNSOONFEHD O ORPOR FDWQOBRAWVWBERGWDLQHU

7KHRDRBG Y YDON KRKEIRIR X\@ KH O ORBXVW SRVHV
RGHWHU WIKX W FRPA/HHR WY QY KWREQ VRWUDQVSRUWLQJ
W K i RR\D R S FAQEEHR Q W IDLGEER XYY BHR QL OFOERHED O © RW
W KR OIRFDWLRQ

7KIG LV W0 HRMMH V L YEIBMXS H WYH SAHH V HRIW DMV L Y H V
ERDREV YDLOOWKRGEQW DIXEGLY L\RIR®YXEVHRWRL R Q

F R XE)DAO O WWEKH Q U B B DS\KLLRQUIRE WW L RER P P L Q DQIGQ J

U H S R R\ ROBHDVWE W6 X V W UBDIDQMERG RW KB R RUN KW Y W O H

7 K6 LV \W O BEKNDO® B YAHOK W K W B 5'W RFDQMXHDQ WK 8 GR Q

V F K FSR. U \E B DRWEP E I ® UHRRAV KEHD OVDIRIMEDY KEHR X QW L Q J
REDOORWYV

7KHEDO VR BKEMR X QWHRDM® RV V IEEXQMROD WK D Q
K R>0U WHRAH_ P /K L PMKKSHR FOR VH G

IEDO ORMBH RXQRWWEIDNROORWKBIHFWKRQ
W KEHD HRUHND MKR ZQ W MVIKKRMD L 1 X B GREK KSR U W K DRV KHH
ED O @ RONW FXORF D WIWRKMR ZX@Q WIKIBWUW U D Q VB RUKMH G
IROORGDWIRV KFHH Q VORI O W/H R IQJ ED W KHL V WFIOLHRRRY
FRXQWLQJ

SIWWHH OR B WHH HFR X Q W KbBidk V W O BERRND/ 1Y & H P
LOVHFEKRE B WD QWOWM BKHHRPD WHD \GDI\VMDVHFRRHEDWLRQ




E $SSOLFDEKBRWO WIS® Y W UDIDA 6 B¥W R WIHD V
X QL IX B GREK SR @ WRW R¥WD H FRAR_HRRE HRUNVKGH. V VE B DRMB
| R W KHHO H FRMG R QVRUILLFAWMRIS/U R S BEWXIEG BWIKR D QR W K H U
SXEDXHAV W KRONR FSDHGY WIRGSN) R Y LR WRKQNWFWH[RB S W
ZKHQ

SOHUP RQ\WM[ 3 W HE HWRBRAWWH/T XD IH VH P H W WR G
DV S H FW \ ST X H V /UL R D RQRVWHIRON H U V

WKHDOBRWAHHPO WHO DKW L I KRGREKKRYWULFW
ERDRKP EAKIHBHP E H UR/GVIKSR DINGS SRU VEDRRIG@ER Z Q
SRSXOBMWURIMXWGLYLVDROXQLIXE8GREKRRWULFW
$ X VW UEDOO DIRRS R UVIRL REBIDIOX O B WIKRIG'W O H

W KOHJ W RAGDIHAH H B ¥ Q WWD. D OUOHEY'W &/HR WRIR Y
EHIRXO\ H[SOLE%UWO KVBIKMHR DRIGL YOLOW KR B IDW K
WRZQWWIKDD L 1X €@ BREX SR U W K IFRBEXW W UEDE0D BEWW
LQVKWWRADP GH S VKW W Z Q HW XNGRWKGHL V W DIHROMIR/ KD O O
F D O F XWORMADYS 1D W7 WW WIKKD L 1 X § GREX SR U W QIGH\BW K W
UHVXMW WHR WR ISEKEOLF

1 &200,1*/,1*$1"' 5(3257,12)$// 927 (6&$6 Pb<
$8675%/.3%$//271"' )5207+()/225

D &RPPLQJORWHINEW KHRWRIDXQLIXKPERBDKRRO
GLVWHDOENMOR PP L Q Z& H G/KIHENS X VW UBDDODRIAR W K H
| O RBOQ\GK MR R X ODWFHFE WER MR Y QKL BKRWHY L GHYV

ESHSRVNRXE O/IKHSG L VW O HEKNDAHGW KFR PP L QU B HMKO WV
RYRWBY¥YWRWRHDXN\QLIXEQ OREX SRUWULFW

F $SSOLFDEKI®RWR L Q DAIGHE R RW ROBIDWE W R W H U V
L®XQLIKBGROK R WRIWKMD H FRMR. R BE HRUW KGH. VW U L F W
E R D URW KHD H FRUG R\OVRUILLFFWRUSU R S EXIEA BWIR D Q \

RW ISKKIE O XK FH V WK BBQ®R FSIXEY WROGBAU R Y L R WRKYWFW L R Q
UHJD URSI® K N W\ KR WSHAR F HEMSSXW W UBDDQEBRWD IO R R U
Y R W HF HZSOWM Q

SOHUP R QWM W HF HWRBRAWWH/T XD IH VH P H W R G
DV S H FW M ST X H V B/UL IR D RQRVWHIRON H U V

W KE-D O @ R VBV HFQ) WWR O FDIK\@ L IXBGRIBOK RO W U LFW
E R DRJMGP EFIKUH B HP E H UR/QUIKSR DINGS SR U \E DR RIBER Z Q
SRSXOPWURIKXEGLYLVDROXQLIXBCGREKRRYWULFW
$ X V W UFDDDD SIRRVS R UV REDIX O R WYIKRKYD SRH U




W KOHJ W RAGDIHAH H B ¥ Q WWD. D OUOHEYW &/HR WRIR
EHIRXO\ H[SOLEUWO KVBIKMHR DRIGL YOLOW KR B IDW K

WRZQW WIKDD L 1X €@ BREX SR U W K IFRBEXW W UEDE0D. BEWW

LQVKWWRADP BGHS VKW W Z Q HW XNINKGL V W IOIHRORIR/ K D O O

F D O F XWAIRMADWS 1D W7 MWW WIKKD L 1X § GREX ER U W QUGH\EW K W/

UHWW WHR WR ISEKEOLF

1 %21',668(6(%7/,0,7

D$ XQLIXEOCREXKISRUWDIPEOWHP SURYHPWBEW®HG
96 $¢ PXQLFIDSDERXQW RYHUQRMGWEWHGQHVYV

GHILQLWOROV.QFXQGHEWHRGERBYRYHPWYQRYL®HG

9 6 SFKDSWHWXEFKDSWKQLFDOBRXQWYHUQPHQW

LQGHEWH®@GKHDW O\

E 7K HDWRIMN/KH L X 6 GREX SR U W K [HHOW L PMR/H
W R R/NY GHG X F DWW DR GR WAHR ZAA WV WIKKM) L 1X B GREKRR O

GLVWUKHWVWOQGHE WHEXIH VKD GCREK FKEROWOQERWUHG

WR. QDDOBHURNKBBEW RNHSHHF W L R QWR 6 W DWIER U

FDSIPROY W UIPRFAMIM QIV Y WIODECRBAH- RQVL GHD BW K H

LQGHEWHG XMV VKB GREK FGRY WRIE XK WS RVGHWHUPLQLQJ

LVECHEWRRBOHAURSERKPGE VX H

F %RQAEG VXKD BEMKLNEF W KREMOH W H UP\B Q AW UDEDA. O RW
D QWK AR FHXGY WRGIWW LRAV U QRXDL IKBECREOKRRO

GLVWHHMNDJIY + YRBAGXVWUDPDOO®RMNXYEFKDSWHU

TKEHDOORMWHRPPLOEBHEBREKQWLQJ

6 XEFKD S8NH BROQOH P HBW IDRRWOW WILCFAV V
BQLRDIKFKRRWOWULFWYV

1 '().1.7.216

SVXVH@VKIXEFKIDXRWIKBY YWHKPHHD QOD@BHILOFEFWLRQ
GHILQLRAW RWYW/QEBEDX R U Q RG\H | L Q GVEKDHF VKIDRY B

WKBOWIPIHD Q HPEPH S W

OHPEKWYVWVIHREBUYV WRHPRYWBEKWRAZFKRRO
GLVWWKIDAWHP EGUVWWHIWOMBFWLR®HIL Q LRWY ROQW

WLROWRZ@MPHPESBUVWWNKRMNPEBS UV W N MWWHKKDILRQ
HOHPHRMWDURIQWF K GRUWYWIFINOLFDEOH

/TRZRDOHUN

$ . ISXUVWREHWWLRRWWHRYEGKERUWUILFWRUYV
W KW VW &HR WRHIDPAH P EG UV W D MEYWH PWIHVGK O HIBUR XD R W

D O WREHD HRUW WHR 2AKHDPREQHBND /NMHO H FWHOWK D W

PHPEGIUVWULFW




% IRWZLWKWXBGQGGY BVR RUKVXEGLYLVILIRQ
XQLROQHPHQWDURDIKFEK KGR W MW EB UV VRUW KW
X Q LREK FER. U WK HAPR E Q H K DBVWE\D (PLHD Q D QE5H D @W\K H
FOHRWHD MWVRY QV PHHP EGIUVW UL FW

SUWLFOGRILRQHPH MWOBY LR OQJEFKRROW WHI%RDD GG
% RDOHP EHUV

1 %2%$5'0(0%(567(50 &21'8&7R)0((7.,1*6
482580%$1'927,1*32:(56%$1' '87,(6

DOHPEHUV HOWHWUWKXEFKD SHWSHORUBWPRWYWLRQ
DQBUJDQLRWKRKDSWHQLWHP OHUIVAPKHPERUVKH
E R DRIX Q LRQH P HOMKIRREQ L RIQWF K SR 8 W K DWW

E HH O H EWWHKEHR WIHWD/U (QPHHGH WDOQUIV WIRGIWW L R Q
XQLRQHPHOQWKBOQLRDIKF K RRY WERIDERWMP EHRIN KLV
FKDSWHU

DVVXRPHLRERHOHFWIFRHBWURYULG®HGEGLYLVLRQ
I ZDUQIRIQLRQHPHDOWRO RQIKFKRRIO/WULFW
PHHWIRM KAKD SIMHE

ENZRU@H | RHCHN XIS IRAEGHK WRIMW KRH I L F H

E7HUB PHPEHOHPWRB® QX B BWKIGIQRBWHRB P
W K UHHIHR & Q W/ IKRBH P E HVUXTRVE H\WA/GRHUB\GHSIBV D NWHRMD W/ IK
RIILFHPHP EHOH DWM & H FPLHDHOMLKCDIGH@I RV KEHD O DRQ F H
WKHHURPDLQLQJ

F AXRUX®PDMRRMMYH P E HRUW KBR DWUIKGCFAR@ V WL W X W H
TXRUX®PXEMWRIKIURY L RUIRXOBEN H FGVR RVKY M F WVEDR/D
QRWZLWKYNQODSHIR Y LIRMO R § KFHR Q F X URJIBIRXFMRRI IL W\
PHPEHWHVHDIDLRQHPHR WD UROIKF K KGR VERIDANG
PHHVWLKIHGDOH FH\WWDVDEX | LARBQ DN EBERA Y LKRFE YHU
W KFHR Q F X URJIPIR WK DD M RV K BEMHOH F H MMUWDHUT X LRIBI G
SDUWDFX\E BRGBYHR VOIS S U RYMVERIPAMWYHPHQW

G:HLIJKWRWL (ZH L J KYWRWH WV MNWRFKLHRAVWLWXWLRQDOO\
UHTXSURSRUWRREB D HWH XSS KE U R S R WWRLRZAXD O
SRSXODRMRGRHHRXWQVXEGLYLVLRQVSURSRMH®RQ
HOHPHRWPLURIQMNF K BR ¥ WBWIRFSAR UVWR.RB® HX O DW GR Q

D XQLROQ@HPHQYWEQLRDIKF K FGR.O VERIDIMWEP E H U V
SXVWUPDO 6 RS R UWR/ R GBIRG X O DRMIWK@ KD SWKBQ
QX P ERIIPHP E HRUW KBR DKIEKEO IRPIM R R IMWIHR @Y 0 ERIU
ZHLJKYWRWAKFRQ V VDT WKW D M RRINVWZIH L J KYWRICGH V
FDVWEGKXHFH\DVWVRGYYILARBQ DN LRQ




H %RDEIGDDQERDEGH $SMWKAHHWQ QIR O ORHADBK
DQQRBBWW®E LIRQH P HRWRIURIQMNF K KGR U W B DWKED O O
H O REWRIL VO P EARH UD/YW KEHK DRUIW KEHR DIV @SEQRIW IRHLW V
Q X P BWRH WDYW KD HRWNWKEHR D U G

| SRZHGXWDRHGLDELOKWRAMEGXWDHGLDEIRAD WLHYV
XQLRQHPHRWOURIQNF K KGR O VEBDEVR DRIKGDD QER D U G
F O BMKNEGWD KWHD PLHW K RRVIHE R D B B DRJKED D QKSR D RJASHRUMN
WRYGKKBRUWULFW

J 0L QXWHW R DRGHAKNSQ® SFODEKRVMWKSHURFHHG3 L QJV

WKHLRQHPHQWDURDIKF K FGRY VERIDRING OWKER D U G

Y R WAHE/H O HWB\WWEAHAVW B R W RIBUW Y L TGRHD D BGHWKND O O

W U D QWHPHL @Y X DMHIMRAV KGHRUF X P H I QWA MWOKIWHRIB® D U G
SURFHHNOR KGEOVRUIWKKHD LIRQH P HR WO ULRIQMNF K BROWULFW
ZKRVKDEOHUHVSRAQRIPHOKMWOO QHOPBD QHOMUERD UG
SURFHHGQW SR DEGH IDNEfWH Q DR WKIHPE R W KMF KRR O

E R DVUKIDY O XVPHIHK WRNW KD H U N

K6WLSHAREBR DRIGGPWDNE 5 D XG R GRHWHKHR D U G

t 81,21(/(0(17$5<$1'81,21+,*+6&+22/,675,&7
%2$5'0(0%(56120,1%$7.2$1"' (/(&7.21%21"

D.,IE\$XVWUDDO) ®R/UR Y LR WRKQNE VH DV KREBS O\
WBXQLRQHP HRWO®IURIONF K SR U WIKEDRMY G M PW FWRILR Q V
E R DRIHGP E H LBMEX ¥ W UEDD0O @ RW

SURSRUMR RB®OXODWLRQ

$ . KH@HPEHURWIKSR DRIBX QLRQHPHRW®IUR Q
KLMFKRBROUWWISHW U WIRRDGRHEP EG UV W @D XKW BEVA KIDW
FORWBH®R\S R UWR IR B G UV WU H BTERG X1 BVWYHRVRIIU V
WKRHPEBUVWWINAWDHS HW LO\VR R DWDQ L LIREW B U G
PHPEHU¥IKHW LW DRRXED N\

LWKHD QG IL®BXMHYHRYRWIMKHH P EGIIUVWULFW

LL WK$HW LWEHOWLKMHVWRRR I I L FRIL KL PKK H
FDQGIL&MRWHQDWHG

LLIWKSHW UWAHIRQEHGCWHD VYW WBH WL GQNXKIH
PHPEG&EUVW BRI U ARV MUHH YIROVIHW K®IW WKL FWH Y H U
OHVYV

LY W KYHR WIH ONWASHH W L2W WRIGHR FQ HILRGAD W IK D Q
S PR @V R/H [OVKQ GHUY H F HGIGHDER W KIHD H FIVQ & Q




Y WHKH QG I GOMNMMWWKRAHR £Q HDZ N L W\ € KIMAW) K\vH
SULORW/EHID QG L GDWRHWKH OORW

% $IWHRQILUWKWHH PRV KSH W LARIURJH WFRR Q G
U HJL VYWHARIGKPHE P E @& UV WAURMMRVE Q HAKNMWOUD WHKRHDW H
RHD BK QR P L QIDNHOWSRDKAMHHRIWNKKHD LIRQH P HRM@MILR Q
KLWFKBRUWULFW

& 7TKEKKQLBOQVWOIHWIRDSIUH SIXUMHLRQHPHQWD U\
X Q LRIOWF K IR U W D DFBVR WY IP K P EG1 UV W QYGR IMOUD QAWKPHL W
E D OVOWR KHR Z Q HWIRD NCHY D L OVIWREREHRIWUHHUWL IGAVGEHH P E H U
GLVWULFW

7TKH RWRIWKRHP E B UV W WK IDROOCHDRRD QERD U G
PHPEBDWMIHS SRUWRB MR IR || LREGV KKK LRQHPHRW D U\
XQLRDIKFKRRYWRIDEBNGYRQVKIRSXOBWHKRGIPEHU
GLVWULFW

ORGLID®G PRG HA® O R MDRNRIABXYD WHSUHVHQWDWLRQ

$ . KH@PHPEHURWIKSRDRIBX QLRQHPHRW®IUR Q
KL MF K 5RO W WIOFOAR WIRW P P EE UV WELKMFKFO ORAIVW LR Q
QRMORVHRS RUWR/RFEHREBUVWB REW OV YWRER D U G
PHPEHWOHBDMDAWHR WHHVYL GIOIR QR W R URMIW K H
PHPEIGUWVWRDHWAONHS HW LQR RIQQ CDNFIDQPIG LIGRDENRHD U G
PHPEHUMK@BRARG L ODWBGUBRG G HW LW DRRXED N\

L WKH QG IL®B XWUHUYHRORWIKPHH P E G UV WWIRKIE WK
WRHDWOORFDWHG

LL WK$HW LIWEHOWLKMHMWRRR I L FRIL KL PKK H
FDQGIL&MRWHQDWHG

LLIWKSHW UWAHIRQEHGCWHD VYWR WBH WL GQNXIH
XQLRQH P HRMWMDURIQOWF K BSRSWULFW

LY WKWHRWHWMAKSH W LAV MRKEKFHO HRIIMV KXQ L R Q
HOHPHRWQURIQNF K KGR OV ROBW KD QS PRQVKH [WK
ORQGHUYHFHGHHDIR W KIHD HFWQ & Q

Y WKHD QG LIGOBMWIWKKAO LB QV WOIHRIAU L WWHQ
FRQWWRKH L OPVW/ D QG L GDVWRHW ¥EHD OO R W

% IRODWHKDQS PRQVKH [WKQ GHUY H F HWMGHEIDI
RIWKHOHFWKRRZQ® HUND iPkH P E 8 UV W K IDERVWD QWNRKK H
XQLRIQV W O HEJW KiH S H @ WHKH) L R IQV WDIKIWF KAH ORVRISHRIHW H G
W KKK H F R ELHMROWH WAVIKEHH P EE UV W WLHEHRVH F DG SWHW U V
DIWHY L WLRDEEK U VIWERQ@W $t T +




& 7TKXQLEDVWOIHAMTEDMH SWIKKH LROHPHRWD U\
X Q L RIQIKF K 5RO VE D OMMROW OXXIGHD PRHH D FKX Q\RPLQDWHG
F D Q G LD VO WD QW REEDND YW R R 2@ HRIND APKHP EH U
G LV WERDRMNMY D L OVIREKROAHIVAHUWAL IGIW@HH P EGIIUV W U L F W

7KHMRWRWWH LIRQH P HRW@IURIONF K RERGW UL FW
VK HO® PW OB R DRIHGP E M WVWHRH O H BWYID O R W KW MR P
RINLXQGMRARG L DWMBGUBRGHO

SWDWHSUHVHQWDWLRQ

$ ' KH@PHPEHUWRWIKSRDRIBX QLRQHPHRW®IUR Q
KLMFKRBGRUW®QRBWS R U W RO BWHUERFWGLYLVLRQ
SURSRWW REPDOXORWLRPRGLOWMGURM KLXEVHFWLRQ
D $XVWUDBODRW KER DRIGP E HWYW O H PG IKHR WH U V
UHVLGCGEXQIRQRWPRURIWKRHPEBUVWRDWMWIASHWLWLRQ
QRPLODWDQGUEDWB W ERDRIKEP EHU WK ISW LIWNIR@L G
RQON

L WKHRHD Q G LGMAXH UWWHRQWRHW KD LRQHPHQ WD U\
XQLRIOWFKERUWULFW

LL WK$HW LWEHOWLKMHVWRRR I I L FRIL KL PKK H
FDQGIL&MRWHQDWHG

LLIWKSHW UWAHIRQEHGCWHD VYW WBH WL GQNXKIH
XQLRQH P HRMWMDURIQOWF K SRSWULFW

LY WKWHRWHWMAKSH W LAV MRKEKFHO HRIIMY KXQ L R Q
HOHPHRWQURIQNF K ROV ROBW KD QS PRQVKH [WK
ORQGHUYHFHGHHDIR W KIHD HFWQ & Q

Y WKHD QG LIGOBMWIWKKAO LB QV WOIHRIAU L WWHQ
FRQWWRKH) L OPVW/ D QG L QDWW ¥HD OO R W

% IRODWHKDQS PRQVKH [WKQ GHUY H F HWMGHEIDI
RIWKHOHFWKRRZQ® HUND iPkH P E 8 UV W K IDERVWD QWNRKK H
XQLRIQV W O HEJW KiH S H @ WHKH) L R IQV WDIKIWF KAH ORVRISHRIHW H G
W KKK H F R ELHMROWH WAVIKEHH P EE UV W WLHEHRVH F DG SWHW U V
DIWHY L WLRDEEK U VIWERQ@W $t T +

& 7TKXQLEDVWOIHAMTEDMH SWIKKH LROHPHR WD U\
X Q LRIQINKF K F5R. O VE D OFMROWW OX IGHD PRIH D FKX Q\RPLQDWHG
F D Q G LD VO WD QW REEDND YW RMWM R 2@ HRIND PKHP EH U
G LV WERDRMNMY D L OVIREKROAHIVAHUWAL IGIW@HH P EGIIUV W U L F W




7KHMRWRWWH LIRQH P HRW@IURIONKF K RERGW UL FW
VK HO® W OB R DRIHGP E M WVWHRH O H BWYID O R W KWW MR P
RIILFH

E .IQREA$ X VW UBDII @RWURY LR MRKELYE V H FBWIKRXD O
DS S\WWRX Q LIRQH P HR WOLRIOMF K R ¥ WKERNRYAR Q G X FW
H O H F WRIERR(NJHGP E H UBAEX % W UEDDOO @ RW

/TKIQRPLQDWIKRE FRMERQ@G L BROWMWKRHM LREX QL R Q
HOHP HRMWPDLRIOMWF K SR U W B DM EVKIIRGEFEGXDZDUQHG
PHHWLI®YKHD L REOK SR O WS KRG YHWKHD LEDVWULFW
HO HHFRDRHEP E XQWBWHKRIS U R S R WNRLRREIEDS X O [P\R GRMGEX H Q
WKHRPLQDWHE 8 FRAERQG L GIORMHEB WD QQRINGHFLDO
PHHWRIYPHHPEG UV WRWRMMR 2 QZ K L FKKHD Q G LGDM B HV
ZDUQRGVKSXUSBXHYVX\DRXNEVHFEFWLRODUQIROXPLRQ
HOHPHDYWEULR DIKF K FGR. Y W B IHFWPGPVE HHUOWH XV KB G U
SUR S R UV REEDIOX ODRAERGEN O RVRRMRIW KHKWD SW H U

9RW MK ERIXIDRP L MSWHYR @ 8 U H\DAWDRAHH HW L Q J
D QVBSHH U VR DT 6 R &\W MHIONRPLQDWLRQ

7 KR HHVWKIBU® FIHBIRED Q QRO VWKW KMHD Q GLGDWH
LMWMYRWHDVSHFPHFEBUVWUY RHD) L B QV VWAWLHERD/U G
PHPE HKOQGHIUWWKIERURS R UWW RBRGE X O PRIGRIV KH
SPRGLDODWIIBUBRRGHO

F %RQBH | RQH ZIBO H EWR BRBHGP E H Q WXFSURWDKGK WRLIH V
RIILAWHKH LRIQV W K [HOWY WUHW MeH V WEIQ B FE RYVER Y MAK\H
QHPHPEHQOLRIEOD ENRMMEKG VWD KR RWVRIURYLGH
VXLWIOH®ERY X FIRHW D JH

G IRWLILFOWIKR@5 D \IVI WWKHHO H FRMDRRDRIKEBP EH U
SXUVXVIRDNNFWWHRED LROHPHRWDURODIKFKREROWULFW
F O HWUKNDWD WD QW RHDWRIIW KHHZ 6O H BRID@® IGP E MWW K H
6 HFUHRBWMDW H

t 9$&$1&2181,21(/(0(17$5<2581,21+,*+
6&+22/,675,&%2%5"

DI)LOOY®IFDARWZLWKDWYR Y GHERY LR IOR@EW K H
FRQWWRMNFWKRIBGWRY D FDR®X QLIRQHP HRWOIUR Q
KLJ¥XFKRRO/ WHRLIFWWE O RWAWK H WAL R AHLLGWEMHU W LRFIO H V
DIJUHHRMCKMAD LROHPHRWO URIIKF K KGR O VDWICFWV LD O O\
DSSUEWAIBHRWRHBREHIRX &\




SURSRUWMWM RBBSESXODQWLKRHDFDIOVWRDODVHDOKWHUH
PHPEHUMBSSRUWLBPHHPE 8 UV W MICFXWP EW KIDWO RV HO\
SUR S RUMRVBE\Y O BB\ 5 XD D QREGRBR WIHRIWL IGQVPEHH P E H U
GLVWOIAMHR DPIBP E MKMW LRQHPH QWU R DJ K
VFEFKRER YW O BFERNIROWY KBHR DRINY KPHH P EG UV VQ BB WK D Q
| L YGID B/ WOHD UROW®BD F D QIEW KL @ D D/l WIHHF H IQYR\VQ U F H
WKHRDRIVKARHPE BUYV WWKIDBOAS RD WU VRAELWVRWKHUZLVH
HOLJWRGBIMDNEPHPERIWKHHLRQHPHRWOQURIQIKFKRRO
GLVW B DWW W/GYHD F DXOE W/ IKGR WHUINY WF FHDAVY® Q Q XD O
RW S HRPUHHOASDQUV WERGSN RY LRNVRIG W L RQQ LHRMHP HQWD U\
D QX&Q LIRIQMWE K [BR ¥ W B DRUMEP E HRIW KHKWD SWH U

ORGLIDEAG PRLGHM®MORMANRAND WHSUHVHQWDWLRQ
AWRH FDIVRDVHDPKWHBHP EHUWKAS RWBRAWHFREGUVWULFW
LD QXPEWHKDW RAOR VHOR S R UW RIDEEIOV W WIHRONDIWL Y H
SRS X ODWEKRHR DRIHCP EIHWO H BVWIYID GV KW &K LRQHPHQWDU\
R Q LIRIQWF K ER U W O BERRNIDAROWY. i8HR DRING KHH P EGIUVW U LFW
Q ROND WK OLQYED \IVI WOHHUD URIWMD FD QEWKL G D\VIWHU
SURYLGRWIGHEI WHRWO VX OAWDWKPHR QEG UV W B R BWE&H
XQLROQHPHRWO URQIKF K FGR.O VE R IDRAKEODGECG RDIHN V R Q
ZKR\VRWKHUBONMWRAKNDNAPHPERIWKHLRQHPHRWDU\

X QLRIOIKF K FECRY VERIDRWRL. OVOKYHD F D R © WWIKB-R WHIQ NDF W
VXFEFHD/WR O QR VG HPIHHOANSDQUIV WRISM RY LRNVRIGWLRQ
X Q LHRMH P H D QERULR IQNKF K R5R. O VE B DRMEP E HRIIW K L V

FKDSWHU

SWDWHSUHVHQWRM ERQVR DV H /\WIDMWVH L WK H U
DSSRUWIRDDOH&R MRPHBEBUV VEXIURMMMXW GLYLVLRQ
SURSRWWR REPEOXORWLPRGLOBMGURM KLXEVHFWLRQ
D QW& KEHR DRIHGP EIHWW O H WY ID GW K AIOW K L&D DY WFRHUUWH DRM L R Q
WKHDFDQYRXDLRQHPHRWDURDIKF K KR Y VERIDRMED O O
DSSRISGIWYRRRWKHUDILVNWRE DA H P ERIMY KEHR DW B
LMD FD QO WMKHHR WHO NDPAVX FFHIYWRIDOQ Q RMOSHFLDO
PHHWDQUIVWRGSN RY LRNRO W L RQQ LHRMH P HY@XEDU R Q
KLIMWFK KGR YW B DROMEP E HHUW KHKWD SW H U

l1RERDRIPHPEBUVWURBWUSRVWHIVEGLYLVLRQYV
SURSRUWIRBEIICSX O DWW GRIBR G L DMBUR W KMXEVHFWLRQ
DLWKHIPEGUVWWYORNRO LREX SR U W QEOWH O BAMRHA Q
VEKRERYWDGEWF R QRI KDXBPEEKUIRWRXW G LY LVERQ
GLVFROWRDPRDMEGRIY WIUIXKEFMROHPHQA®BOQLROQJIK
VEKRERUWR MKRN KD SDVHIDQ FE R D WE WGH HRUWKXKHD L R Q
HOHPHRWDURQIKF K FERLY W K IDEORDMAY KMH O H F R BARKDHU G




SHUWW®EXRMND WK OLQYED \DVI WAHHD URIWEID FD QEWK L Q

G DBV WSHUR Y LA@GR \GOIE@EI WFHRWD V X GW IVWKKVHR O H F WWEKRD U G
XQLROQHPHRWO URQIKF K FGR.V VE R IDRAKEODGEG RDIHN V R Q
ZKR\VRWKHUBONMWRANDNAPHPERIWKHLRQHPHRWDU\
X QLRIOIKF K FCRY VERIDRWRL. OVOKYD F D R © WWIKB-R WHIQ NDF W
VXFFHDAWY®RQ QR VG H PHHOANSDQUY WROSM RY LRVRIGW LR Q

X Q LHRH P H D QUERULR IQNKF K R5R. O VE B DRMEP E HRIIW K L V

FKDSWHU

SDFD QWO DWYYG IRDY F K ERONWHD F DADKWH Q
WIKcH F U HRVIs DMUXW BF© OVGS H HLODHOPMIR. &/GYHD FD Q FLHV

E1IRWLILFEDWKRGD P/ WWHKHS S R L QRNIEHRWIHGP E H U
S X UV WEBRGMHF WA HRKD HRIWNKKHD LIRQH P HR) WVPLURIQMWF KR R O
G LV WK DMWVD QWHHD\RRHW KOS S R LER/DRUKEP EWW IS FU HW D U\
RI6WDWH

F2EOLJDWHRWQVHYV

9DFDQRADMR U LWK HDUWNHD F D QRD P U M R R MIAK\H
PHP E RUX Q LIRQH P HR WPIURIQMF K SR @ \E B DEM R/HD P H
W L PMK W@GU-H P D LRHLPDER @ H P E HDWBHX W K RW B LHEAU G H U V
IRSD\P HRIVR QW LR QUDWYPEER 6 N \HV B H QMHIR DM R U L W\
R W KYHD F D RULHH/O X GV WERGSH) R Y LR MWRQNWF W LR Q

ODFDQED OWHDWMWVK HDUMIRPHPE HRUWKXHQ L R Q
HOHPHRWOIRIQMWNF K SRV W BDEE! | L WHKW®&H FU HRWD U\
6 W VW BDGFG ROLQIBX W K R/UWGAHL N W O ERUIBMW KX D O SIH. B YBRRQ
GUDRAGHUS/D\PHIOIMR QW LREKQQJIMWICRHFW VWW[BHWQ VHYV
X Q WA [OM RRIWRYKD F D (DRIHHY/O H G

t 81,21(/(0(17$5<2581,21+,*+6&+22/,675,&7
%8'*(735(3$5%7.2811' $87+25,=%$7,21

D 7TKHRDRIGXQLROQHPHRWO UROIKF K FGR O WK IDFO/D
S UH SIDQGIL V W IDISEDRVS IFE\NKKE@HWD X DRMOKOHH MW KRR DU
SXUVYWVROBAURYLRIVKEGLYLVLRQRZHRUWFKEROD UGV
EXGIRMMWKWNVWOH

E . IWKHRWGRMNRMWMS S UW XHHR D USBUR/S EKKEGW WM/E H
ERDVIKGDOUHSDUHY LYURS REVHEFN VDR W 6 $F
F O RHDG F YW\ IREEVW V W UEDDOOMD WP M HEBMER B W

F . IWKHR WGER) RO S UBEYXHC RHRVBEH IRX B HR ID Q\H D U
W KEHR DRING KKHD L IX € DREXK SR UW D ERW URJ S X U V WEREWN
DXWKRUWD PNHCHUFW LRQFKBR OWD X WK W RRW URIZ
WKWVVODHVHA@HFWLRWOKARWW F HDIWSO\RFKERGIHW'’




RIDXQLREK RO W QMWAYUIV.WER B DRII X RRG H U DRH ORIYW H
FXP XOEWG PR XXMKPHR VWA F HIDSAEQ\R FH ER G JRIIVA' O
G L V WAVKHB-WNWIRR UW KKH) LKRIQV V8 O XKEFWU FH QW

1 $118%$/5(3257'%$7%

D 7TKHERDRIGXQLRQHPHRWO URQIKF KGR WK IDFEO/DO
SUHSIDMKKP Q X¥BIG RR YWF H WKH)I D RWWV KGAHL V VDIRLKFD/M HV
SUL OW&GY W UW B XWRMEHW KCH VVEX UVWERGSN) RY LRLRQV
VXEGLYLVLRORZHRUIAWKERO WEHE RMWKWIVWRHRDUG
V KD OD@HUH S RIVWKKHD LR IOV W O HEONE K-HD HRUHND PKH P E H U
GLVWULFW

E $QQXIRIPEH I RBXHE XV W KH LRQHP HRW@ILRIQ K
V F K RR.GY/ WVEWRLIDAWS DSOUR Y WEHKGH F U HIMVPDMAWWRMW D W LVWLFEFDO
L QT X MUKEMANE D G G U MARMEHEY W W HSMVF U HW D U\

SUWL F8H R@QH P H MWL R DIKFKRRWOW 4R FIWNVH U V
$Q Q0BG W IDREW H FAHDHOW L Q J V

1 2)). & (56 /(&7.,217(50 9%$&$1&<%21"

D2IILFHOIWPQQRBBWRIN BXH) LRQHP HRW@IURIQI K
V F K FGR. O WWKYHIRWW\HKUDAGDODIPW G H UDWRRR WIKUHJLVWHUHG
YRWHKNMRWHKIDOYFRWIRO BF@HWNW U H DRFIWEHW WULFW
SURY LKRFE OHOD Q Q R VG H AALHDHONV W GYBER WHHIY R W/ HR
DXWKRWHKEROWES S RV KMV HRUMN KHU H D R i RAVKK H
FOHRUMWIGH VW K [HMO H RWEG R LIQ WPIRER @QVKYHR W H W
WUHDR XD RW K\HX S HU YA RRVE@ HD U R @ H BOGREVHD
UHV LIGW &M) LIRQH P HR MVMPURIOWFE K ERUW UL FW

E (OHFWIERKXVWUDDLOKMWQLRQHP HRWOQ URIQJ K
VFKFROYVWOHEFWW L FEH\GX VW UPDO OVRWESURYLRLRQV
VXEGLYLVDR®IWKEKDSI\WHO HFBXE RQW UDDADIRBW
ODWIDH) G LIRMKIHYLRQH P HR WO URIQINKF K 5RO VE B DRMB
VKDGS O\

F/HUPV

ORGHU BWRWG H UDONHREWRHDE) Q R B B WSDOQUIV XIRQ W
W KV N F WIKRID/Y XFPPIHLR B XO\IRO O RW KO H F WQ @ WKW
YRWYHRWM ® QQRBE WIRM KRR G HUW RANRWXAPIHL KH R Q
HOHF W IPRR@ H UDKWDIRRMIDAVHH B R Q\HH DRIX Q WY R F F HMW R U
HOHMBDIGW D NHKBD W KR | | L K B O WYKY¥WR W H [WWHDKEAH U P
O H QX SWN K UHHIHU V




&OHY N O HONH PWERDE Q R B BWSDQUV WIRKWIWVE W L R Q
VKDY XAHREXOIVROORY KEDIH F W E 8 /UKNYGIQDYWHH U P
RIRQWHDRIXQWV&®FFHMMYRH PDWIKCW D NHEDWKRIILFH
X Q OW KyNR WHH WAAIMREH O A QX SWNR K UHHHU V

7UHD VX WHIH DV H BWWEDE Q R B B WSDQUIV WIRCKW V
V HFWIKRID/Y XPIHLRB XO\IR O O RWIKGI H F V§ LFROCHWKND O O

V HUDIWHH B R Q\HH DR Q WV X F F HVW R PWQIBDY D N\HRD W K

RIRI1ILXFGQIOW KR WHH WAAMREH O A QX SWNR K UHHHU V

G 9DFDQFKHRDRIWKHILROHPHRWDURODIKFKRRO
GLVWHKDED®YOD FDO®ORIILIFE HRWEG R LEXWH GVDIRCKW V

VHEVWNRRMDPUDFWDRAWHEKSHE FDRFFE X UKD S S R L\QKWDHDHD

VHUYSROBESRL QW BHGBMP D LRIGHKED H[SWMHBAR I ILRH

X Q W IKER WHUBRY WFFHVVRU

H2DVRHRIIL BRI L HOWH RWDISS R LS XN GVIRGKWIVE W L R Q
VKEMY RUH | RHOHN EXKSIRBGEHK WRIW WRH T L F H

| %RQGKIE LYV WWH OHRD YWKHDWAD D ENRHMER Y DQW Z O\
HOHRWISGS R LMY WHDE/EKIRMKBAHU H DH/QOAKHBURMDIGHK WHRLIW Y H

RIILEKQOLRIOE OD GENRKW KEH. VW D FFFKWR RWVBU R YWWOGIHWD EOH

FULPGIVXWFRQYHKW DJIH

J IRWLILFDWKR @ D \DvI WMHKHO H FRAR. RER L QRMPBI\Q W
RITLEHKU YV WEBRQWYF WV R HRIMAKKHD LIRQH P HR WMLURIQ] K

VFEFKGR YW K DNWD QWHEHDWWRHW KRHT L PARUGH F U HRVIBBOMD\W H

1 2)).&(5632:(56 '87,(6%1"' /. $%./.7,(6

D ORGHUDWPRBRZHEXWDR®GL D E LROWWHH/H URDIW R U
XQLRQHPHRWDILRIQMNF K KR U W ¥ [HNWD WHD PCHW K ARRH

PRGHUPRIWWRB AP KRR W JK VR G HUDRADBIUMH VLB B F K

DQQORDGSHAR MHWRIVMKHOLROQHPHRWDURDIKFKRRO

GLVWIOWRKHRGHU MVERYH PKHR WWAHKIBATDHDPW G H UPWRR U

WHP SRBRIHVLGH

E SOHUNKKBRZHGXWDIYWBLD E LROIWWRBINRINXQLRQ
HOHP HRMWDLURIQMF K KGR U W K [EBIOR/HD FCHW K RDH O HRU N

DWR X® K KR O WTUKLIE WV W O HRKNINGHBDS H F R WGKYHR WDHIMNG

W K$HU R F H HREIMCKIRO L B © K RIRIG/ WPHIHFWID@QBK DSOUR Y LG H

FHUWHRGSHRBWKHARHOHTXHVWHG

F7UHDVXKBIRZHEXWD GE®&L D E [ROVW KHUHMR/IBXUGHLLR Q
HOHPHQRWDU R DIKF K RER& WUKIDEOAD KVHD PBIWY K RRV B

WUHDR/BDWRXYE K ERUWULFW




G'REXPHQWEHUXRY IFQY WKEBOUR YWIBHHIO H RWH G
DSSRLEWHFHIWD XQLKBQVWIUOEKRRNW SHDEOHFEFWURQLF
GREXPRKYWNILFH

t :$51,1*62)81,21(/(0(17$5<$1"' 81,21+, *+
6&+22/,675,&0((7.,.1*6

D 7TKHERDRIGXQLROQHPHRWO URIKF K FGR. & WK IDFO/D
K D Y\HKWVHD FCHX W K B QRO L J W RD BRQP D PIOH WR (WIKH VWU LFW
DYWRYOGKEROKIOWARD REDWRYOKKSRUWHHMNNL QJV

E([FHOWURYLOXGEVH AW MREHF WILARWBIW KD QR U
P R UMK D GG D \E&/H | RUKRH H WWEXD L 8 DV VF O MY DO
XQLRQHPHRWOQURIQNKF K GR.U VW HHFE\Q RV VWZQU QL QJ
DOQGRWW RIR W M UYCQEH & KAK DR IW KXD L B DV VE R IDRMB/ K H
FKDL®M VL JQHHHF L IWLKED W\H. POIR F D\ DG V L GRHW W H
P HHWLLQY JCH. V \F O HFBWI L ¥ GEE% H B Q%X E S O ELRHHD MKR Z Q
ZLWKMKEDLRQHP HRWDURDIKF K RGO WOQBIK VWE H
V D PMR IS X E O LRYGEHI@Q H Z V S BISHHIX @ IWAKKHQ UG DV VDWW F W
O H DLVWBAHD \EVH | RWKEHH H W LQ\IKGH. V B O H RV /A @Y Rt DRLIU
W KER D R GV KAHK D L& V L MXHDEDAM KR-H H WS )0U V XADRD MH
SURY LRMWRQNWFWLRQ

F 7KHZDUQN®DBOHSDDDWHVF®HIFVL | 1L 50 GVKMH
EXVL QHRWV U D Q VI IDAVOERGKRIDI L. IDHOWE KIEK H V VWISARZOWL F K
W KHHO H F W R DYIRWVHIK H D U QV IQIDADOF RQ VDD QWR BOM LFOHV
UHT X HBA W SIKEW LWV U RER G O H D IVYSIH U FRIIQY WrHR WRIIWAK H
G LV VD QIGFQHEHIGWKKEH. V VW O HBEMU V XMRQW6  $t WRZQ
PHHWD QGGR FHIDM F \¥ DR QY Q@R WARFGW H QW V

G 7KHSRVVWHWWWKHD WFRP S DAMKADW Q VEDIOF O XGH
LQIRUPRMIRRNHI L VWHDWIBE VH Y RW KWL BDH) G
O R F DIWWKR GAWKKEHD O D IREMEVR X Q RISV IDIF S O LIEFEPIRWH DW LR Q

H7KEDUQVRIEMHOHFRUGHEA | LR KV KGL VWO IHBXNG
VKEGSURY WRHBHR £Q HRUMND MKRZ QVKKHD L IHBEPHRWD U\
XQLRIOQOWFK GRUYW H LEEWH SRV WHG

| 7TKIWXEVHY WIDGQIODXQLRQHP HRWOIURIOMNFKRRO
GLVWHO HFMWHWR/RERROD B E P E HUYG MK UR S R UWYR\RRYMO
SRSXOPWRGRQA WO HFKHENAHP E H WDV O RYRRW Bl VWKKIRIQ
$ X VW UDDOO ORW

7KHOHPWKIBRED U PDHVEBOORZV

$ 7KLV WO BRKNWOUOD QWHH WY HDE QW R D MKR Z Q
FOHUN




% 7KLV WO BEKNDOY/OH VKR ZQ HVRD FR U S\RMUHD W H
ZDUQILQWRHD U QIRM KHO QRIVG H FALHDFOMRLIR D PKH P EH U
GLVWULFW

& (DFWRZQ HWUNWKKIEGH) L 8 RV W O HRMIDSARY W
DQEXEON KK UQERU VWRBUR Y L R WVRXEW H FEARLIRI®@ L V
VHFWLRQ

I1RWZLWKD\GPDORGY IERMD BDR K-HR Q WIUIDQRH P E H U
GLVWOHRWR\N @ R DRJIKEP E HHUS/X VW UDIOQWRWEHD UQLQJ
QRP L Q DBMICRAIRMS D UDWALRHFRMX R Q R DK RERLY WEIRIDRUNG
P H P E VIK\CSAUMR F § X GV X\VORDRYD PBID ZWK DR HMKBHH P EH U
GLVWULFW

AD@QQRBBWRIOPH P EG UV W WK E WKKKH) LERIQV WU LFW
E R DRIKGP E MWAHO H K\@ BVE KU X/EV HEWR BMK D @ D SV LVRRJ
WKBIQ QXIHAH WROQW KXIQ L K@ KRRIOV WWKFYRWZLWKVWDQGLQJ
VXEVHFWDRERDAHP E R LRQH P HD @XEXULRIOMNF KR R O
GLVWRMWRARD SWHH 290 H EWW BR3HGP E N KYDYQ XRPLHL F H
DWHKHRQFORMWKRMILREX GRUWDQRWBHBWLQJ

J IRWZLWK\DWH QRY RMNKDYF WWARKBHR Q WIDDOQINR Q
HOHPHRMWDURIQWF K BRSWULFW

VK XOOOP HH WHOJARHAGKSK U SRIF R Q V L GOHE RIQQS]
LVMXBFFRU GDWRSH RY LR L ROQ6V $f DQG

VKIZOOR HH WARRIQ VDIGHYISVHRGES EX B &KW VXD QW
WWISHIRY LRIVRGV HFWIE R(D LHRMWH P HR WOIURIQMF KRR O
GLVWHLYEWHGE EXB RN KHKRD SWHU

1 81,21',675,&0((7,1*6&21'8&7(')5207+()/225

D1IROYDWKW®&H RMEX YV L @ QWRADE H | RWKEHH H WW & H
WREQHRWMHD PK P EG UV W IDX BWROQH P HRMWPIURIOME KR R O
GLVWHDERMD QWWRKKXHD LK DV VW O IHIPMY KHH S H @QWHKMHD L R Q
G L V WDIXIWFKVH QRVRISHRBWVKAHGH F TR @)L HVXIRAVH WWAVIKEH P E H U
GLVWWHKRHF NG ISVHIR WAHHYY L \DIURD 83HX U V WIRQIVG  $
Tt * UHJLVWUYBWHRKHKHF NVE®& P \WRBEXVUSRVHV
RIGHWHUFRQWHOU J L EQVKKHI/ARQHP HRWQ URIQNKF KRR O
GLVWULFW

E 'XULYWXOHQOQRING HRPHHONR QRIP R URAH P E HRUR/D F K
WRZBERDRIGL YOLOV KR K IDWOW KW LRIV WO HRBHWHUPLQH
Y RVAIDOU J LEQWRYS H WY RIWERU WERH HW L QJ




F ORWHD/NOWY ® Q QRIVG H PLHDHOMW.KXEHOR PP LQDQIBG
VK REW R X ODWFHER WER RBR Y QKL BKRWHY L GHYV

G7KBURY LNRMWKQNF W KEXBOWRY R VRIWKIFD HFWQ UD W H
DXQLROHPHARWDQURDIKFKRRY WIKGERD RSW RFEHHG
$ X VW UDBOO SRRV IKARHZE Y H U

7 KHW K ARG SLOOH U P R @\WAV 3 O HE H WRBMWWH/T X LU HV
DG LI IHRH\G MRIB/ S H FW \SHE X H V B/UW R QMORNWHRON H U V

7 K HX K 0RARONS S\WWIRY R WBIU CBEK® V WIRRF WV HFWIL R Q
ZDUQIRQIVYLRQHPHOWROL RQIJKFKRRGO/ WHHWL QJV
PHPE HWHRKWIBHWR SRUMR R BRCSXOPRGRQEB\IORRU
YRVRW KHKWD SWHU

H,IDSHUYRRHVI@RFWPEGUVWOQICRW KHUDULVWRO H
YRWMWXQLROHPHAWDU R DIKF K RRY WHIHRWVK DY R W
PDLQWODHY HGKYQHPHH P EEG UV WRIW KWH T X OWXIPVERIIG D \ V
EXUOHVUEHGRWKREG UV VRUW KM LROQHP HRWOQIURIQI K
VEFKRROYWRWRKWH T X IQWPERIG D\ W K WGWR 2@ HRIW K H
PHPEEUVWQKEWKSH U¥ RQU HOIWBREBMW KEBKIUVRQTV
QD ARHW KK H F REDIHVMROMHAWEHH U B R €@ V\W W WRYRVE Q HDU N
FHUW MIL FEAVGRHR EQ HRUWKHH P EG UV W @ KEWKKSHH UV R Q
IRU P JAHWFRHG L WP KVPKBHH U DR H GV WIKKDD LRQHPHQWD U\
R Q LIRIQWF K SR ¥ WRM FJMA T X QWIPVWRHGD \ V

1 &21'8&72)927(,)%<$8675%$/.$%$//27

,QDQY RWHKOWR F HNEXW W UDDQIORMWQOLRQHPHKQWDU\
XQLRIOWFKERUWULFW

$ GLVWBWAHNYQRW@W\$ X VW UBDIDOIOMRMWHR Z @ K L F K
W RK'HR WW M U U H @ WIDAMHSHR O O IRG DVGLIHRQN @M KHD®& QL Q J

IRW VR IRGELX® D M\KR RQV R/HD R3D \

7 K HE R DRIIS L YOLYOW K R IHIDVIKR X/ CEHOH V S R QR/W E O H
G HW H U VIKGO DILE 56 UWRRRAY BIR VU X S H U YIRWIDY K D W
SROORFDWLRQ

7KR S SR U WO WMGE V H Y RMWEROU V WIRQING  $
Tt * FRQ GKIFVO H F WHTRUWBDWD E V H QR WIH/IK\DEOHD
SURYLGHG




1 35(3%$5%7 . 211" )2502) $8675%/.3%$//27

D 7TKHFOHRIDXQLROQHPHRWDURDIKF KRR Y WWKIDFO/D
S UH S/DHEHE OIERRWY R WKPWR F H MKW W UBBCDOIOARDKHD L R Q
VEKBRUYUWULFW

E 2Q0NXHVWDREAWKH LRQHPHRWOQURIQNFKRRO
G LV VDQISFVA V HORVEKIHR W R IWAK G MW W K IDBOBS HRODE D O O R'W
SUHSBXUHGWRR BNV H DR IWRKLHWFW LR Q

F:DUQHXXHYVWIVRKIH) LIROQH P HR WPIURIQMWF K BRUW U LFW
V K BAROAS S HRIOW KWHD PEHD OMWRX\H V VX DRIQGBNBPHPEEUVWULFW
RW KH LIRQH P HR WPURIQMWF K R UWEBAWYIHILVDRG®GAL Y H
RDWRZ QW WIKGD LRROQH P HRMWMDIURIOMWF K ERYW UL FW

1 &2817,1%$1' 5(3257,15(68/7@)927 (%<
$8675%/.3%%//27

D 3URFIHVR/PPL QJ,OW KHR WKIJYAE SU RWKHFHEP P L QJOLQJ
RIYRWIBDW¥VEXVWUDIIAIGRRWR D FOWHIRIXHIKAVWLRQV
L Q F O XHEIHFW QEQC/ YHRWRHIOH U P ROQWH T XERPIFLQJOLQJ
WKMW@ROORZIUR FHYYON WK RARAMH ¥ H\E W KHH W AWK W
SHUPROM[S O LEHWXINWUIHVHIBIRMR WS H FWASHS XEOLF
TXHVWLRQ

$ WO H DWARH P E HRUW KERR DRIIE L YOLXOW K R IBIIDVKR Z Q
ZLWHIXDRDLROHPHARWNUR DIKF KRR/ WRIUWFAROHFWLRQ
RIILFDB SR LEQW KER DRIIGL YOLOW K R MKWIB\WRVALK DMOUD QV SR U W
EDOGBWWHKPHHPEG UVW MV BRIGW WIBBEHQWBBDWLRQ
GHYVLJ DWWHICHRWNKKH LIRQH P H R MMIURIQMWF K BRUYW UL FW

7KHRDBG Y YDON KRKEIRIR X\@ KH O ORBXVW SRVHV
RIGHWHU MK YFRMMKYRWHDWMWKPHHPEG UV VU ILRW
W UD QV SWKUBKEWD R S HAOKEHR Q W [DLIFIR X W WHR @Y ORDERHIU
EDOBRWKIRY ORFDWLRQ

7TKHQLIRQHP HRWPURIOMWF K R UGWO HEBMH VL JQHH
V K D/XG H WH.SAHH V HROWVHBHR/D R IV YOLDOW K R RR WEDINO O R W V
DWKHHQWRBBOWKRKDLROQHPHRWDURDIKFKRERYWULFW
F O VIKND@O® B Y\HOEK W KW R § W/ RFLQUMKHQMQH P HR M@MDILR Q
KL J\KF K FGR. O VERIDIPAGP E KV UGIRRAQN KBD OW R WGQW K H
FRXQRIEDODORWYV

7KHEDO VR BKEMR X QWHRDM® RV V IEEXQMROD WK D Q
K R>0U WHRAH_ P /K L PMKKSHR FOR VH G




IEDO ORBRMBH RXQRWWEIDNROORWKBIHFWKRQ
W KO HURID iPKH P E 6 UV W i DFESWORMKHED O O ®W N FXOWRHFD WL R Q
XQWIOD\WUWUDQVE&RWWHR G ORBIDAWNRV KIHH Q VOIRIFO WL R Q
GHVLJEQDIWKWHEH RIOVWO HRWMR XQWLQJ

%D O ORRBVPAH P EH UV WKLIOEWOR P E LIOGNBRL QJOH
JURXS | RRRHX Q WV DG &K DADRBMVH R X Q WHFR U R(CKBFH P EH U
GLVWWHRINIKLBDKRWHWYLGHYV

$ 1 W WUED O @ R VAW HR X Q W KE) L 8 DV V¥ O IHEMD O O
VHIVE BV HFXBB W D Q@W BAKHHR D @ H D VGAD DBV H F X U H
ORFDWLRQ

7TKHQLKRIOV WO HENVGICOW KWW PPLQUBWRBOWRWHYV
F D ¥ MWW WIKGD LRROQH P HR MMIURIOME K KR @ WWRIKSEHVE O L F

E SURFHIQRMRPPLQJOMKHRWIKDYHROINS S U RV KK
FRPPLQRMRW WYV XYVWUDIDABRBWGJHWMF W IRV
RW KADUN H RRIX E O IXAH V WICRE)OSH U P REDM RHORWH T XL UH
FRPPLQIMNKW®RO O RZU R BIHS/S/ON W K RNRVWHH VHVB W K H
H[WMWKSBHWY P ROPW[SOLBEHWXODCGHMHBURMIRODY SHFLILF
WA\SRHBEXEDXHVWLRQ

TKHERDBGFLYDRWK RUHBRWR ZA) WRNKXKQ LR Q
HOHPHRWOIURIQMNF K FER. U W ¥ HR W W UDIDA © WY
W KHH P EG UV W QUGH \BAR KUMA V WERWEKD HRWVINKKHD LRIQV W U L F W

7KIHOHRIMWKH L&V W K IHWD F XVARWADWB DWW MWW K L Q
WKH LE DV WRD ©WR WHKUDKMT XD B8 8V EWDKHD H F VR RAWKOHV H
HQWIQUHRQH P HR WO IURIONF K KR WIDLVMMKINOS UEY D O
WKHRWIHBRQPHPEB UV VRUWA\MWHR WIHHD PKHPEBUVWULFW
VHSDUDWHO\

7TKHQLEOVW K DGWH W W \WEK E @/IKBHH V R OWRWROWH V
FD\BW R Y KRG YWHKEDRMWY KKHD L R IQV W O HIEOMS K-HD HRUHND F K
PHPEVWRK KSR WK DEMGWHIHY REWDY 6 BWW O DRW L RQ
VEFKRERU W BDRMEP EAKNHB HP EH URVGVIKBR DINGSSRUWLRQHG
EDVRIGW RBRS XOPXVUNRTRIVWG LY LVID RRWKAKRD SWHU

1 %21',668(6(%7/,0,7

D $ XQLRI@HPH@WOQULNKQJKFKRRIO/WAD\PW N H
LPSURYHPWGRIWWHGY 6 $t DQEBD\VL QFXWGHEWHGQHVV
IRWKIPSURY HPFHIORWY. QHG6 FKDSWWXEFKDSWHU




E 7TKIEBHBDWPRRIWKHLROQHPHRWO URQINKFKKROWULFW
VKEMHOW L PMHRHR VY @HHG X F DW DROGRWMPHH P EE UVWULFWYV
RIW KKHD LRREX RER.O WKL WV VW Q G H E WRHIBKIH RO HP HQWD U\
RXQLRIONKFKRERY W QEXWUWRHGD DOSU R NDISBW XYHGH U
VHFEWLRQVNR RIW KWV WIKNODREVH R Q V L ®5 D MRBW K H
L QG HEWRMEKIHE VIFQH P H R MMLURIQME K KGR & WREBXWS RV HV
RIGHWHURWH BWARWQHRBURS EWRHIGY VHHREOLIJDWLRQ
LOQFXEWK® LRQHPHRWOURIQNF K R O VB M URNMMMIRCKL V
F KD SWVKIERGOKWHR DQVWH Y HRUEDQD JB W KRXQ. REX SR U W Q IGF W
HDRILWHPEB UV W BWIORWR/IRMWW Y HREBDA J D QHORENMH G
PHPE KU VWSXIFAWADRYWVYKXEVHRMNEDRBEHFRQVLAKWUHG
GHWHUWIKH QWR RW R/HH S DRLXOWSHR WHRHH P EGIIUV WU L FW

F %RQACG VXKD EMKLNEF W KREMOH W H UP\B Q AW UDEDA. O RW
DQGKDSIRFEHKEGEY XMNHFWLR QDU QRXNOVLRQHPHQWDU\
VFKEBRUWQICRDWRIONF K R5R U W H HRND@IA + Y R B\H
SXVWUPDO BRVWKVYXEFKDSWPB®RDEHORPP L Q EG HRBU H

FRXQWLQJ
6 X EF KD S'WWW U R E\W3XGU V XVIRQY WR U V

1 5$7.).&%$7,28157,&/(8) $*5((0(17 $33/,&%7.21
2) &+$37(5

D (DFKQLREX KSR O W Bl E VWWRHEXFOH LWDWDIQEG
VXEMHFRHURY LR MRKEWD SWHH JD URSIDKIWVWW KIH VWU LFW
ZDVYRUPHG® @IILUP N REYNHKHDO H F VR REY W Y8HA/ DARHDIDNG
SDEWWM ODHSRUWFLYVIDRAV GR@GWDWHEBEKEBEOWWULFW
OHUJHUB LYV BXQVXMROWSFWWIHVRARHY 6HFWLEQV
DOQG GDWR&®HPEHU WRHGHU

E 5HIHUH@¥FKRAKRD SWWMBU W RIDOMWWH HPRIIOMABGR W H G
E\W KR VWMHUDNO® IR DOQU W RIPA M YA HIP YA\DWAKE M/GIKS MV DARID U G
DYDRWRH GHU

F $UWLFIDHYHHIP®I Q) HFFFOXX Q H DYQLWIL®RIWHG
WKHRWRHWXEVHTRREYOKGARY HUKH. V W Q IOBWEXEQ W L O
DPHQ GHR Y LKRFEH DHUGRWZL WKWV RELRUR GBVS
t RR W KHDPEWR KR QWWBHI R Y L RIVRKIBKD SWWKD O O
JRY HUWDNEFO W Y RY/G U H QWHBHE W RIBOIK\H H B ENGKWINOOON H
SUHFHGoVERHRIFPR Q IDLWBWD UWLFOH




1 6(&5(7$52)67%$7(5(&25"',1*&(57,).&%$7(6

D 7RHQ V WKBRVF X P HQ YWOEUY © DHWWRLKSH) H DRVX. @ QR Q
V F K SR @ WADIEFHRYX @ R QOGIR F D W ISRHF U HRA B Y F D WK RQO
| R U Z DMRGKBHH F U HRVEDAUIF\R B IRHW KFHH U W L | LGFHDWY. L] RADARAH. Q J
H[LVWRIGPHXH Z Q L R DK RR.Y WFW IHADANKHIG XADRD KEHN D W H
% R D UBLIYRDS RRUWF LV IIRIBYW GRBWDWIBEKEROW U LFW
0H U JHHE L V I3RQW XADRO W$ FVW\OEHVRARHVEHFWLEQYV
DQG GDWR®HPEHU WRHGHU

E 7KBEHFUHWOMNW BUHE R/UEBH U W L | DRIB/BREYWH T XHQW
DPHQG HOHIDG ¥ VMNEIBHHUWLILFDWLRQV

F 7TKEEHFUHRV®OW DWKKIBIC@AHFHUWERSRBVKHHFRUGHG
FHUWLIDRGBYD RKPQ G PRA GVG&/HLL GMKKHD H iF\®@ HRAWMID F K
XQLWREX SR U W U HBRNWHKI G H U

6HF :,7+'5%:$/ $&7,21833529(%<67$7062%$5'"
1(: ',675,&7.67+3$123(5%$7,21$87(2125
$)7(5-8/<

D $SSOLFRMWIKR® FW I7ZRKQWH F WIKRDQDSTE @R O W®@\
ZLWKGDPWDQIOWERDWMARQSW RY LR L RD & $t WKDW
ZHUKA | HFWVRWHKHIHFWDWEBHF RWKDMWRUPHY 6 $
t LHDRHW KRO O RIZREVY RE O X G U HRR) KHDIWH F &/ W IH

WKW DMWRDRIGGXFD WD RIPQD SS U RWHD IOHR W H U
DSSURYMHER WHWISURSRMODIGN KAUBR KXQLRBOKRRO
GLVWULFW

W 6 MV DO/R DAJHSF OMOQUHVYE K ISR U WERHEHFWFRQ VW LW XWHG

W 6 MV DO/RBDHMNGN D EVO IKMHWHE SR UWREHWEH WD RO D O
DVXO\ RODIWHU

W KHR WRHW MHH Y F K IR U W O HFIAW KSR ORJHGP EH U V

W KYHR WRHW KAHR ZA) WV WIKGD LK IQV W B WRHEES S UWR K H
ILOQDQWHDRIY L WKG QKB WHEDVWKERD REWKHHX FKRR O
GLVW QWK L RIQV WG W

W Ko DARHDRJKED UWHKEBEH ¥ F K KR O VD D IGAANR DOLGN K
SHUIRUWPKAUD Q VD AW R QIBME HNMY BVWY XWWRHHOHVSRQVLELOL W\
| RW KiHG X F IRWIHRVQ \GW X GvHIG MV H Q R B IH BIGW/D WO D O

E 6WDWHSROREHIRXB\ WIKIHY F K EBR U W W DRV
VvV X E AOAN) L WWWHDIWHSWR/ BRNKGHV DAMRD G 16 W D WEIHOW MRIOH/
GLVVWDWDONMHEGEL OVDWR Q V XVMKHD W IL WR\E H U D W D RWBKOHO




GLVWUEENWJ HS WIBNGE XWPRHO HV S R Q VR W KOG X\VA CRALIVRD

VWXGIHB WHWNL QG MKIDRPMWIIHNGH. (D P D Q QVAKID WIPGH H W

HGXFDWXBQNWQBYWHGEXEUHIG6 $f DOWRQ V WUKH

SURY LRIVKQHU YXYYIRRRAU Y L FKIVW W DWHSW K BU@3 OX G H

WL P HGI@®HW GHD@IAK L HID D WML IRBREGFARPSOHWH

FS5SHYLBIQSUHSD UGS HYV FE @ IV\DAMREU G

SHYLHZKH W DAWRD VIGDRR® V WGNMAY DIWHGR QW
SUR YW KR DRIV KOHH ¥ F K FSR. O W R.F-SAR U W REKLIHDIVWEQ H

R P R URHW KAR D WGHI\X O/[F W & GEXHOHHWE L QKI/' W DANRHD RIS\

DOWRWHYVW LI RV KWV L @ E & X\GKH 1 REOK KGR O W QIGF W

W KoHH F U HRA(WXX\F D WALKREW DARIDWIGDLVODXGHHWHUPRQDWLRQ

SUHSDUR@BHMVBIISWHPEHU

3UHSDUE B KRN HIOM KGRV DAVRIBDG&IBW H WP KIDIWYV
OLNWEHHYFKRROWUEEBUHS RUWEBHS HQVWRISIHHBWLRQDO

GDWERVVXRBGOVSRQMW KIBE XNF\IRW MRQV L\GW OGHRD W V

PDQOWKBWE VW DRR\WPLIOI BWKG X F D W IXROQDWD Q ®VYU GV

UHTXEUH%G6 $t DQWRQ VWU R Y IR REH U KIOMRRUOD

VHUY WHKMAEIH ¥ F K KBR U WAUKHDWR QV WDWLFWS S O L WIKEHO H

VXS HU YXQIRRIX Q L R/GNZFIR® WWE@RXHY ED0F W ICRHFWH W R U\

SUHSBWHKIHH D O L KICKHVBEMHWWIS HU D WD W® D O

3UHSDUEB8 BPBNED L N HOKSHY DAVRBDGKEW H WRPK QU M
LYUHDV RQIDWMMENIH G LV VX U QB E O/IRES U H S R IKGH

RSHUD @D RM@BY/YXNRAAEG VSRQMWKEGEX\RIRMLVBWYVLGHQW

VWXGIHD WLQ QWM KD XYE VW DIERPLIIIIGNKE X FD W XROQD &/ \

VWDQOGMHIKEVH® 6 $f DQERQVXMKHHURYLKILRQ

VXS HU XIOMRREU Y WHKHMN

$ WKHNDXMRD VIKDWHY HUY®R LHGD U GIHHFDDUDWLRQV
DSSURXZILWEKG WMATHF R Q V WKEBIK W E @ RRO/ WD W WH

ZLWKG WFIDIRRQW SXWWIDRYWIHRUPHU9 6 $1 LV

FRQFOXGRGIKRFE K BRU GRHW KKV DARID WEBIH Y FKR R O

GLV W QIGAAR DRIISE R Q WW R MHRW SVRLP R Q W KWWHKEHD W H

R IW K6HW DAMRD UGEHIW H U P LROW WHRRIM U SRNFIR P S O HDWQ LA Q J

R X W V WEXQVA IEHKRWD Q R WE EGH\U | R § IDHIGR W R ML W\

% W KSHH W L WY R (® [EGDV R Z QW WIKGD LRIQVW UL FW

& W KW DRD UGH W H U P ROUDHADNVRRY) DB Y K H
UHVXEGRQOBTARGRMWGX HKGHWHU PV Q DEHMD. R® QG

VKIFF®RQ F OKHHV K G D BWID@IQONS 0 WMHERCGSM R Y L R MRKQHV

IRUPHY 6 $tf




LIY RWHHIWL GOQW R ZQ W MKH) L8 DV V¥ UVW R/
LQLWIHDZM AV K G S D RF G GAKKIMI M K DEORY RS X U V X\NOWMD K\H
S U R AMHVRVWINGKH F 9 6 $f R W KDLAMWVQ G

(W KHV DA/RHDRIGEGP D NNHQG HF O D WIW DRIV FW LR QV
LQFOXIGHRRUCH QW L | LEIDMWMKSHBIV U HRIBW\D W KDWH
QHFHWXB\SREBR/QVHT RAWFHMKIKVEGLYEVLRQ

G 5H S HDIKOMH F W URIG HB @Xd5\

6HF :,7+'5%$:$/ 3523263%/B1:+,&+7+(67$70023%5"
+$61277$.(1$8&7,21$/7(51$7,9t29(51$1&(
352326%$35(9,286/85(6(17("

D $SSOLFOM/KBYFWLRQ

)R XUS RWAHRN KN F VIR W Z L W KN @FURFLLIIL R Q
O DWW KHR Q WW BBH\R Y LR L RO/ $f W KDL [T HFRW R U
WRKHIHFWDWIBHF RWKDWWRUPHY 6 & DUHHHPHG
WRXWKRUWIKG UDREXOQ L I KGR BK FGR. Y VWU HIOAVW & H
6WDMWRDRIGGXFDWQREYLQBKMSRRIWMFLVIIRAABUGROQ
6WDWHEKRROWOUHBWHE LYV BRQVXMRBW 6HFVEDQG
"GDWR&HPEHU 2UGHU

7KIMWHFWKRIBGWR OWBALWKGD BWD@IQWEDW H G
LEQVWBHMM WWR UVvVXXDRYWHUPHU
96 ¢ LHDRKWHKROORZEWRROX SUHBRIKHHIHFWLYH
G DR/KHH F R W KDLFVW

$ WIS DAVRBRUUGH DAWKHEL R IQV W Q W WRWVG H U

% SULWRRVYV X BMWKEAH G WWBEH. V WW KIBRVMWMW BR U P
WKHLERVWNEPWIWWRG RMROGH FU HRMGX\FD WQW R H
6 W DA/RDWHGWV MR IUGHGH WRDIWEW HBY D O XIDAMMB R A S RRAD O
DD O W H UXRDM UOMDVQWFXIBW XV RDRO W $FWD/QEHVROYHYV
1R 6HF 6HFWBR®SRVDO

& WKHRWRUWWWKSFHW L WWRATHTFU ROYSHER S RWMD O
ZLWKGURK K LRIQVWULFW

W KYHR WRiIH B RKW KRV KNHRIZZOLWV MKRHD LE DVW UL FW
UDW IMISHHGV L WI R DR DR S WRDW K QUDZ

(W IKh DAVRIDRIGS X F D WRARRMS S U RYWHISNDHF VW R Q
DSSURXH WKGGUDREBR®RWDEH F ODKIMWMH X FK FGROYWWV L FW
UHFRQVWLWXWHG




E 5HS WO DEYD QW L P HWAHKH | H F @&/ /MY KMLHWF WELXR/D
R®EHIRWKHHH J X6BIBW H P E 1§ W BDAVRDRHGH WW BHOH O HFWHG

UHSUHYV HOWKBHA/W Y WW R QW@ JEHR DRINY KKHD LR IQV W K D W

V X E RAVRMO MV DARIDLLAU LWL QJ

$ UHSRUSNAD D WOHAPJIV (7 K L AFKKAHX U USHIDBRDW K H
SHWLWY RDOW KK LRIOV WRESAMW DWZFRW KGBRQ@DROUPV

WRGLIIHIRW KH FWISRIRSRVDO

$SODQFOXOUPHDE ) @ WW KDHFQWMMRENW LWLRQLQJ
WRZAPDE KAQ L BQV VKDLYAAD NCHIXEL ONOD WHRY U D Q WLRWK IR Q

SURS RWHXDP MERGYV WK WID Q GHQWISIH B G® D RMHKIHO

SURSRHYGKGRUWUEBEBBVYHSWBRN G XMRDOHVSRQMIELOLW)\

W KHHG X F CRALIVRWY X G HEUAHW L Q G W WIRNWIKEH @P D Q QH U

WKDWVPB HVE XFDWX R QMWVIDQ CWUHIGXEUHG 6 $t

L Q F O XNGKDHE W IORIG-WH WA U D Q WIKRIWSHRR)S RWAMAERAX L F K

VXSHUWYONRRIDUYZRKEEBURYLEWEBLQLPYWRSODQ G

WL P HOKIRKD EOXKHAW L B & Q W Q@ DENGH FORIVRKINWFEFW L R Q

F 6 W DARBDUWHEY DHESE W L R Q

SHY L HZK 18 W DMWRHD VIGOFRQ) V WAHHE S B Q&0 DQ G
V K QAR YW &/HH OH O HUFAMVSHIH V HROIWWY ESH WY AWV R DO@WBXK H

ER DRI KKH) LK QV W RFIR U WREKLHWD\UT & B R DRIOGL Q WV

GLVFUWDWROQWLWPRRWKBGLY D@EDWVWLHYV

SUHSDUBEYHVWWDQBRMWRG S URIWHK G UDKHD O
6 W DARIDWKIIEOHAV H U P IW@H NRIBD O O LW KBB\R S RHEE KRR O

GLVWRIQMKAHI R S RVGHHA D W8 D RAHOK®BS U H S WMBHVG/ XIXKD O
UHVSRQVR BV KBHGAXVF DRVLREH YV L B W FHD WD Q OMKID W

V X E VW DRPRAPLIIA IWKG X F D W IXRPO@DWD Q ®MUKEVX IEW H G
96 % D Q50 X IRH WLKADU. NI ® O L\N KM H U WKIOUL ARUD

VHUYZE@&®D Y D L O\DEERFOMKSHJ R S RMHEG- K SR O VD DIAEFRAH

XQLKQVWROWRIRS HU D W IDRAMHD W KéwW D%RID GEWHUPLQHV

SUHSDUHW QGO NVNWR DYV L WWEH QVRD\W E A W@WO LQJ

W KB FWRUE/H UIOWRJ F O ZKILRK CEOBDR VW R GWZWHEVLWH

8 SRED N LLQBV H S D UGIKWY H YV F IWOARMWIOR IUKEY R W R

$ DSSURKFKHWKGEHDRBRVDO

% DSSUBYRRW ICRHF HVRMUIKMH WKG GDREBE RV
S U R FFHUGY WER® WYV H FORIVR KM HNF W ICRFD X068 RQVIWIRQY HD W H

DOHY FKISR U W W IMFMGH R/W KPHR W L RQ GHRODWEBIHODHFWLRQ

RIPHPEMUR/KEHR DRIG KSHU R S R\WHEZE K RSR U WQHIJRWDRW LR Q

YRWHBURYIOWKGODUEBBKOQWIMIRDWRUPHY 6 $




t FDQSUHSD WRVNIVXEXKVJAH YV SR QYR BIKBHGWEDRVL R Q
UHV LGWROWHWY MRS HU D WD WD O

& GHWH BR/NIHMWHF K H GRXEHHW H U /KM Q QKWK L F K
VXSHU XIOLRREU YA IFEE® UR Y WWRHEH RS RHEGK BRUWULFW
DQGIDSSURSWKEW R QV VWR HHW H F W QN KB R S RMHG
VEFKEBRUWREHRWIHWDRQBO

P D NHOR W KIHQG IRME N F O D DS B QRQYRIW K H U
PR W LVRKIDWWH O D ®BEHEF H WWWHIM W KGBDRBRVDO

G $FWLRKDVH WEHX\ORS HU D VB IL W@ B&V DARBDRICEN H V
LWZHWHU P IRQHUWH RU 1D E BSEV RY KM W K G LBVARTFM V V
SXUVWRGWGLYEVIRWKWLNF WY IRWEIHH Y F K RGR O WK H W
XQ LRV VWWIHWS S O L WIREOSH U WIOAREDQ L K& BWODINGIO
DFEFWLRHAHVW BUHNXORS HU D W DR QAS°H U D \& DR\GINVD
PLOQLPWRIHHT XQUHB\DVFDVMR QDB O XGH

HO H FRVL@IOWE DRRORIKEP E HHUW KYHR WRIIWWYHH Z
VFKRBR Y WWKIRAH RARV | LVFKIECGDOJ U D QRMKEDQWHD HKS L U H YV
RQVKGDR W KWHH F RQIGLDJBR X IDWK RBBWRLIWIHY FKRR O
GLVWDQEWRWAROMHVSRQWWEWDIOH &V FKRRIOVWULFW{V
RSHUD®WDWOIBEEORUHIBWHH VWRVNVMROHVSRQVLELOLW)\
| RW KiHG X F IRWIHRVQ \GW X0 GRHYY KB H

QHIRWRDWBR A S RVBIGQFHDRRXLWKGEDYRED
ERDRIW KIHY F K [GR U W QVBHER DRIIG KH) L & QV W RIUFGMRJ

FRPSAOWKIHTXLURMWHRWNHG 6 § F

DS SURWDKAHR WRHIH IV KR ZQ W WIKGD L & OV VR N K-V
Q H J R WS \DRASHRG/HOSQNWFH IREAL. W K G U ® UB®RR P SAO \WWK H
UHTXLURMHRWRHY 6 $ F

SUHSD RIDB URG EXIEEHWKER DRI/ KHHXY FKRR O
GLVWRWHRWYEBOAHIL QRAIGH VWRERWEH WD RIS WK H U
ZL\VBK HVHWRDEES KROR WADKGH. V WY R WEHIIVRRI KBDIW H

SUHSDUPRPWKRIR Y LRV R H U XL/IRARKU Y WRHWH
QHYFKRERYVDWDIUHMNS SO L FRWEHU D Q RIWKKHIRQREKRR O
GLVWWUWRPWK S HU YGAIWRNWLLFWW B XIFHH U XIONRRAYW U X FW X U H
DQG

D GRAV KOHF WV IO~V WYV U D Q MU RRLCRAP K KSR O WMIRL F W
WZRBLVWDQEWSSOLAMDROBQVURRRYSHU YEVRWULFW
VWUXWEXXSHHU XLQ/IRAYY U X EW K O KDED® W IORHFWHWYBR U\
DGGUWNMR O O HFEADLWYIHDAMR BIKRV M P S O R \RHIWKIHX U UH QW

HP S ORNIOWL W\




H3UHSDUGBBBOBRNE L NHO\

AW KGRV DAVRD® KW H USPULDFHDY/U IHVG @ Gl MVBIGAY B H V
Z U L WDAGHYQ WRMUD W I HAVDWEIBDFIWRQGEH U DWBWR QP FO XVLRQ
SXUVWRKRG L YEV IRRVOKMLHNF W IVK@H@A F W UWR Q D EYIYIOHD W
DGYLVRDWWWRHERWRNG IQHHYFKSGRUWBBRIMOHFWLRQ

8SRIQH F RIVENWG Y L V R/D\W MWREHRODRIY KOHHY FKRR O
GLVWH CFERMWER F X PRHDWI W E VD QMEF K H GOKBRIQ WOND W V
WREREXEGLVFF XN BV RQRUWDHI XERMBIHH W L Q J

SULWR/KRSHUD W D R@EBOVIXE GILN F X 1 QIBR)Q
ERD&KSOLEHUDWLRQV

$ 7KHERDRI® KHH ¥ F K KGR VW D AR WWRNOHN E O
D F W IORHFWHWBWHN SBRUHUHD O L IR KORMBWRBHUDWLRQDO
GDWH

% 2QLWVRZ PRWILRWDISHW LWL RRFASIDWH DVYH
SHU AW WHR WIHWYOHH ¥ F K KGR O WWHERWRI/ KHHY FKRR O
GLVWH DMLY RWERHT XWRGHV DVRIDWBH Y HVWABMHFODUDWLRQ
DSSURAUIWKGODODBBE R Q V WIKMXXVHIORIR & W UK FF\MiR W H
VKIEGHE B8 | RVUKIHW R ESUNVRRIKS HUDBDREOD O

L7KHAXHYWHEEGEH F LES$GV W UEDB00 @ RW

LL:LWKLGD\VIWWMKHR WY G D\IV| WIHYUR WWVHR
UHFRQXQ@GHB 6 $t ZKLFKHYOHDIMWHKEO HUW KHH Z
VFEFKGR U W K FOMI W KIFH V R OMYR W IR K6 F U HRW DWX W R
V K NAHE RUEBH U W 1D Q EDYWHR WRLIWY HYHR W IR K- HD HRUMMKKHD L R Q
GLVWWKHEHRDWRIN B RKW KRV KVHRZAY W WIKGD L K 1QV WDLOME-RAH
6HFUHWGBX¥F D WIKRAD HRUWKIH Y F K BGR. O W K DEWE RN K\H
FHUWL IWH DODWRBAKHHWWK I WILHW MCHL VWY B IARHBH W IWAKLFR Q
6 WDAVRBWEHY HWBMHFODUDWLRQYV

.| W KQHH ¥ F K FER. @ W W LTHOMY VBAWDAMRHDW &/ D N FW L R Q
X QGHIE G LY L R MRENVE V H BWK IHRXQ

$ WKHNDXMRD VIKDWHY HIUY®R LHGD U GIHHFDDUDWLRQV
DSSURZXZILWEKG WMATHF R Q V WKEBIK W E @ RRO/ WDLQL & WH
ZLWKG WFIDIRQW SXWWBIDRYWIHR UPHW 6 $T LV
FRQFORQHG

% W KH LREK KGR O W K THRAD WIWVR RWHR OBMYSRQVLEOH
| R W KHHG X F DR WRNMNBW X GUHKDWN NG QDKW R AMDK O MW L WRRIQ H G
ZLWKGBSDURYIKKRZE Y HU




LWIKHHY F K BR U W QIGAAR DWKIFRQ WW B M INRN)
XSVRLE R Q W KWWHKGHDR @ K L KGNV DA/RDUWHEY HVAYESRLIGV V

HDU GIHHHD D URWKHRVGEKX U S RVAR P S O KDMQIRXIWVWDQGLQJ

EXVL WKW Q R WEE®\U | R 8 FDHIR W QMO QVG

LL WKW DMWRDRIB\P D NPIQEG HF O D DDA TRRDAA
D F W LRYF\O XUGHLFKRIFGIWQNL | [ZFE DWHEHR © V HFRAGAUDMWAKHED WH

QHF HWWEXB\SREBR/QVHT RAQWEFHMKIKVEGLYHVLRQ

| $SSOLF®IWKRMFWHER QWKGCUDEFXMLRQHPHRWDU\
XOQLRIOWFKKERUWULFW

7K1$ URFHRXWAMLAY KNGV F W IKRIDSGW R @ F WR R Q
PHPEWMEKFRKROWRIAMVWK GUREXQLRQHPHRWODURKIK
VEKRRO/WUWRKMWM YHOHP WOINRW WE/ XEGLY LYVt RQRV

VXEGLYDYV IDREBHW

JRGEXUSRVMOBSOWIBH RAHWYYNFWAR WKGUDZDO
I[URPXQLRQHPHRWOURIQINKF K FERY WQIGMKN XEVHFWLRQ

WRHXRWE XEVHFIWLRQREKEBEYWHROORZHDALQJIV

$ S3HWLWWRZERED WKRHPEBUVWUWKMNMO LR Q
HOHPHRWOQURIQNF K F5R. ¢ WMKIDEW WWBW MWE GBDRBAVYV

SXUVWIRQSMJ RY LR LR $t DW KZDHNI K] | | HFWVRY K H

HIIHF®DhKKBHF R W KD.RVW

% S6HOHFWHERDGMHERDBE GVKRHHP E IBWU V WKW
LOQLWWERWWE&GBDRESRXVUW WERGSM RY LRLRQ6/ $t D

W KDOHAL B |1 HSFOAWRRI KAH | H F &/ RYIBEIH F R W KDLRYW

& 37TRZDL W WIKGD L\REX GR U WRHFWRAHPEGUVWULFW
R W KKHD LIRQH P HR) MVMLURIOME K BRUW U L FW

J 5HS HDIOMH FW VYRIG HR @405

6HF :,7+'5%$:$/ 3523263%/B1:+,&+7+(67$70023%5"
+$61277$.(1$&7,2181,21',675,&&5($7('%<
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D $SSOLFRMWIKR® FW I7ZRKRQWH F WIKRDQDSTE @R O W®@\
ZLWKGDPBWDRIOVEDW RZQW RX Q LR IQV WSH W WWAL R Q J

SXUVAWRASW RYLRLRDY $t W KDHNI HH | | HFFWWRW K H

HIIHFWDWHHHF RIWKDFWRUPHY 6 $ LIHD RAWKH

IROORYHRW RRG XS U HRBRRKEMNWV H

WKHLEDVWRULFPBGU VIVRKXBHU RYLRLRD B $
Tt + MVKDHAMLK | HRWVRRIKIH | H F @/ RYBIH F R W KD R/W




W KYHR WRHWYSHH W LW RDGQU RS HEB SRRDWKGUDZ
|URWKKH) LRIQVWULFW

W KYHR WRHIHJ Y RHW KRIW KVHRIZAD WV WIKGD LR IOV W D MAWL H G
W KSHH W L W R DR DR S WRDW K OUDZ

WKW DWRDRIGGXFDWDRMWSSURNMHGOGOWH
ZLWKGDOWBEREY VXPRWABROHUDWLRQV

E 5HS RSO DEMD QW L EH IRMB\ W KHHOHOHFWHG
UHS UH YV HROWSHMW ¥ WX R D& (YXE DFZ WL VW\NM BROSS0 D/
W KAV DARRKD D Q\GK D @@ LW RMGHY DARDW KU MB-R F X P B Q W/ V
V X E P LSWW N &/BRGMAVF W L R Q

SHSRUWH HS R K R®HOV F WIKBH) D OWMLKVIVE H H Q
SHUIR UERMXHHW L WWR@QKD@Y D O WIK®HN N @/\U H Q IMEK V
FKDOOIRWIHRS RHEGEG K BR U W QIGFWKIH F R Q | KIX URHDG
GLVWUIZILMWKGCUDEH0 DY D\ YQ@ZKLEZKWKGUERXDG
HODERWKYWAMRB RYIRMAHKHHE X F DRAWY R B HWY S HEFMM.LYGHH Q W
VWX GHIPDY) QHKIDWVPE HVWE X FDWXR QMWD Q CWBGEXLUHG
E\ 96 $ 7KHHSWRUIMGG UHVYV

$ WKHG XFD\WGCRODWOGHVYD G Y 0DQ \N BB X O W
|lURPL W K G URD R/AV X GLHYY KBHU R S R\HIGE K FER O VD QIBFKHA
VW X GIHIYWNH P D LYW RGDMW KD L B OV VDWDIFKED \ V Q
Z K L BAK B USHU H | H WIREKORRMFIR Q W L IQQMKEH U WHRYW U Q D Q F H
VWUXFWXUH

% W KHQ D QOFG. DIDQ IV@SIHWD G Y [DQ WB B M VIXIR\W
ZLWKG URBIX®ID[S D) BVWKEU R S RMHIGE K RER.OY VDD G MH

W D[S DL\ WUKAH P D LYY RGZDIWW UKD L B QV VDIQNFRED \ V. Q

Z K L FKK B US$HU H | H WIRFFORRMFIR Q W LIQQWIKEH U UIHRQYW U Q D Q F H
VWUXFWXUH

& W IKOH NRISHN U D QIR Q D QrAICEOQEWYWD LRDELOL W\
W KSHU R S G K ISR U \D QIBRGMD L & OV VD UWRW K G B DVZKDHO
SHWLWAERDQQJ

DORW IBIKEY D QDMIEIHAD G Y REWWD KIBMIDEDA G L QJ
DQD GYD QWPSIHWD G Y MCRARAY X EHIEWDVY S DR MMUKMH JL R Q
D QW Ko MV DDWDHG

( WEKSHR W HORWRRHX S H U YXLQ/IRAAU Y ILREW KOHH Z
VF KGR OWQIGHVS S UR S B WIKMH & QV W QIFFONGI IVFXVV LR QV
ZLWKKEHRDBE® QVXSHUYLYRR®K L AKKSHH W L WWRQZ QQ J
SURSRVMNIQPHQW




3ODDKI$ O WK EHY FWIKEHW WRAIMEH W L VW RDQQJ
KDW D NDHRA@EL OWDW R Q V WWKH W IL VAW R S RGHG D & D RKEKIHO

SURSRWEEL VWUEBHUHS MBH/E XWRHOHV SR Q YR W/IKGL W\

HG X FRWMWRW X GHIUMWN L Q GWHK UIRXMDKE@ P D Q WHKD W

ZLPHHWE XFDW XROQDWD Q GMUHCGNXIEVH® 6 $f

L Q F O XNGKDHB W IORHG YA WA U D Q WIRWIHRRIS R HRVAGERAX L F K

VXSHUYXYRRAUYZRHEGSURYLGHKE O W® DLAXF OX G H

WLPHIOQ®HFWWHME Y KL FHD IEKFWZ R@GFR P S O 4 WoH

PLOLPX\PKSHO M@ B LPHOKRKOE OW GMIHF W LLFECHVQ WIQ L H G

VXEVHRRMKMHWFWLRQ

FSHYLBIQSUHSD UGS HYV FE \WISMIBMRID U G

SHY L HZK 18 W DMWRHD VIGOFRQ) V WAHHE S B Q&0 DQ G
S UR YW & WH O HUFR\VEHJGH V HROWVHSHY WY MAI R DQ@KEHR D U G
R W KKH) L& QV W RLIFSAR U WREKIHDIWEP H H WKLHOOBO RFDWLRQ

ZLWKWIKRHWLWWRDRIOE W DVWRHDRIED O WDWH VW LPR®)\

RWHKIDW LY IDGHEOWIL WY E B WEHEKP F U HRN(BKX\FD W QB Q \

VXSHUWYIMRRIOMYHHG HQ VW NI RIVEG HORKIBDMPK SHU YLV R U\

XQLRAU YIRFW KU R S RVWXG K KGR W UK I8 W DVWRHDWIKSD O O

LVVXFHHWHUPRGDWSER QBIE R BYHR V VD EMUHHF HRUVS WH

UHSRQS0D B RV R Y HIDDMW KEXQ X VW

SUHSDUGE B DRN® BYW DV/RIDRIG X FD WEWR QRVMXK H
6 W DO/R AW H U KIENWOM. N\W SN R S RV G K IBR U WRUWN KW

SURSRWGHG D W D MIGIEEGS UH S WMBHNVGE XIKIVAHVSRQYVREBLOLW)\

W KHG X F DRAMLLVRE V L \G\W R GIHIDPVID\D QNHKIDXAE V W DRRWP ISIDOQ 8 V

ZLWIGXFDWXBQOMWQDBYHGXEUHIG6 $f D QW& KIDW

DOWRNWOSHUWYQ/IRAKU YZEBEED YD L O\OREKSHY R S R\HH G

V F KGR U WAIUKLIHVK Y RQV R

$ DSSURFKHWKGEHDRBRVDO

% DSSUBYRRW ICRHF HVRMNUIKMH WKG GDREBE RV
S U R FFHUGY WER® WYV H FARIVR KM NF W ICRFD X068 RQVIWIRQY HD W H

DOHY FKISR U W W IMFMGHD R/W KPHR W L RQ GHRO DWEBIHDHFWLRQ

RIPHPEMUR/KEHR DRIG KSHU R S R\WHEZE K KSR U WQHIJRWDDRW LR Q

YRWHBURYIXOWKGODDUEBBKOQWIIRDWRUPHY 6 $

t FDQSUHSD WRVNIVXEXKVJAH YV SR QYR BIKBHGWEDRVL R Q

UHVL\GWMROWHY MRS HU D WD WD O

& GHWH BR/NIHMWHF K H GRXEHHW H U /KM Q QKWK L F K
VXSHUXIOARREU YA IFEE® UR Y WWRHEH RS RHEGK BRUWULFW

DQGIDSSURSWKEW B OV WURFHNVIHFRQYKEH) RS RMHHG

VEKBRUWREHRWIH WD RGO




P D NHOR W KIHQG IRME N F O D DS B QIRQYRIW K H U
PR W LVRKIDOWHH O D &GHEF H WWHOHKIH W KGBSDRBRVDO

3UHSDUA B8 PNED L N WOV DVRIDEGIKEW H WP K B U M
LYYU HD V RQIDWMENSH R S R G K BR U ¥ U Q BID E @/IRH
SUHSRUW &R S RGHHE D W D RO/ XIRIVBIVSRQYRBLO L W\
W KHG X F DRUMLLVRNG V LB\ R GHIDPVD\D QAHKODXAE V W DRCRWP ISDQ@ & V
ZLVWHGXFDWXKROQD/MAD QOGWHIWKEVHG 6 $f DQWR
HQVWUHIH R Y IRMNMIORSH U KIOLRREU Y D DYEWKW K L VW H @ BIW
EH HPAS RV W S\WW @RES(HU D B/D WG BIQ

$ W 6NV DARBDVKIBHE O\VCKMHSH W LW RDAMPR SRV DO
WRLWKGODWXOOMHUIRUPHY 6 $t LBHQLHG

% WKHFHHWLWWRAMWNDIOHP (DLW R ZQ W RALKHQ L R Q
GLVWULFW

& W KW DBRD UGH W H U P ROUDHNADNRRY) DB Y K H
UHVXOEGRQOBTARGRNWGX HKGHWHU PV & DHMD. R® QO G
VKIFRQ F WXEHNV K G D BWD@IONS O UWERGSM R Y L K MRKQHV
IRUPH® 6 $t DQG

LIY RWHHIWL GOQW R ZQ W MKH) L8 DV V¥ UVW R/
LQLWIHDZM WV K G S D RF & GAKKIMIM M K DEORY RS X U V X\NOWMD K\H
S U R AMHVIRWINGKH F 9 6 9 R W KDLAVW

G3UHSDUGBB RN B & WW H,$W KM DVRIDIISS U RAKHHV
ZLWKGBE0OREEMW WRG G LYEV IRRWKVLHNF WY RWEXH Z
V F K KGR U WKW & DV WD GIVS S O L VDKEBO$HH U YXLOAARWD
XQLRAMWOOIN®E W QRIG W WWEHX ORDS HU D RVWROEDKDQ W L ILH G
RSHUD @D ®WEIPQ QLPWRIHH T XQUHB \D\WFDVMRQ@QPE O XGH

HO H FRVLL@IOWE D RRORIKEP E HEUW KYHR WRIIWWHH Z
VFKRBR Y WWKIRAH RARV | LVFKIECGDOJ U D QRMKEDQEHD HKS L U H YV
RQVKGDR IW KWHH F RQIGLDJBR X IDWK RBBWRIWIHY FKRR O
GLVWQILOKRVROHVSRQXOQBWIKEHWFK SRUWREARWOWLRQDO
GDWKIEMNWIRUHISRWHGL V WHRMWKWPRHO HV SR Q YR WIKGL W\

H G X F IRWIHRVQ \GW X GvHIY KBV H

QHIJRWE DWKIHR ORI KIHH ¥ F K [GR U W QYBHWR DRIIG
WKH LB RVVRIMIKBAI R S RVAIIGQW H DRBIX/L W K G U (RADGIARS

FRPSAOWKIHTXLURMWHRWNHG 6 § F
DSSURWDKAHR WRHIH IV KR ZQ W WIKGD L R OV VR N K-V

Q H J R WS \DRASHRG/(HOSQNWFH IREAL. W K G U ® UB®RR P SAO \WWK H
UHTXLURMHRWRHY 6 § F




SUHSD RIDB URG EXIEEHWKER DRI/ KHHXY FKRR O
GLVWRWHKWYEFBOHHILORMACGH VWRERWEH WD RMERIGI WK HU
ZL\VBK HVHWRDEES KROR WADKGH. V WY R WEHIIVRRI KBDIW H

SUHSDUPRPWKRIR Y LRV R H U XL/IRARKU Y WRHWH
QHYFKFRERYVDWDIUHMNS SO L FRW &MU D Q RIWKKHIRQREKRR O
GLVWWRPWX S HU YGLMWRNWLLFWY B XIFHH U YXLONRRAW U X FW X U H
DQG

D GRAV KOHF WV IO~V WWIBI U D Q MU RRLCRAP K KGR WMIRL F W
WZRBLVWDQEWSSOLAMWDROBQVURRPRRYSHU YEVRWULFW
VWU XWBRWXFHH U XLQNRRAWY U X E QY KO KDGADGFW IORHFVH WV U\
DGGUWNMROOHFEADLWIHDAQ BIKRVM P S O R \RHIWKIHRU P HU

HP S ORNIOWL W\

H $SSOLFRIWKRMFWAR WKG UDRIXWLRQHPHRWDU\
XQLRIOWFKERUWULFW

7K URFHRXWAM LAY KNGYF W KRITIBEGWRB @ FWR B Q
PHPEWMEKFRKROWRIAMWVWK GUREXQLRQHPHRWOURKIK
VEKRRIO/WUWEKMR XHOHP WOIMRW WA/ XEGLYLW. RAV
V X E V H DR IWRKIHF W URIDW

JROGXUSRVMOBSOWIBH RAHWYYNFWAR WKGUDZDO
IURPXQLRQHPHRWOURIQNKF K FGRY WQIGMKN XEVHFWLRQ
WRKHH KR M@ XEVHFIWLRQREB KV KMWFWDRBKROORZLQJ

PHDQLQJV

$ S3HWLWWRZERED WKRHPEBUVWUWKMO LR Q
HOHPHRWOQURIQNF K F5R. ¢ WMKIDEW WWBW MWE GBDRBAVYV
SXUVWBRQSMJRY LR LR $t DW KZDHNI K] | | HFWVRY K H
HIIHF®DhKKBHF R W KD.RW

% 6HOHFWHERDGMHERDBE GV KRHHP E BWU V WKW
LOQLWWRWW®&G B8 DR ESXVUW WERGSN R Y LR L RRQ6V/ $f D
W KDOHAL B | 1 HSFOAWWRRI KAH | H F &/ RYIBEH F R W KDLR/W
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HIIHFWDWHHHF RIWKDFWRUPHY 6 $ LIHD RAWKH
IROORYHRWRRG XS U HRBR KRNV H

WKHLEDVWRULFPBGU VRSB RYLRLRD® $
Tt + MVKDHALKY | I HHRWVRRIKIH | H F @/ RYBIH F R W KD R/W

DY RW®/ KSHHW L WL RIMBEG S UBPY MWW KGBODRBRMYD O
ZDUQHRF- FR@®EBHIRKEH DQG

W KYHR WRHIH Y IRKW KRHWV RAHRIZAL WV WIKKMD L & RV W D LY HW
Q RWR WHKEH WKBIDDWWN HKAH WK GBDRBRBYV VR KH | H F &/ YWHH

RIWKV.NF VRIURW K HD FFKR WEXAY KYHR WDHUAHRIW Q D DLW B K H
HIIHF®/DWH

E 9R VRV KRV KMRFZA) WV WIKKD L R IOV W, UW 'R WIHW K H

SHWLWWRFEWHR S S URIYW K G WDKZEDIV K L @ D \IVI WWAHKIH
W R EQ HIUW YRHWV KMRIZA) WV WIKKE) LR IQV W H E FNRYW URMY K H
6 HF U HRNWGDAUBW H V WIRCKVRU P HO 6 $F BWV KW WHR W®I
WIKSHWLWWRDEOQ VRYHR WHRIIWNKRHW KNHRIZZOWV MKRHD L R Q
GLVWHKDFARMM KHWWHDWY/KH WKGSDRBB¥WROXHVWLRQ
V K EEGEH W H UP\B @ W W UBDBDOMMDERK AR FSFAGY WEREG W

9 6 $ft ZDUQRPXYLIXKE R DK RREY WHIHAW QG
Tt + YRW\I$ XVWUDDDARWKDFW K HE DO @ R BEREH

FRPPLQJOHG

9R VOHRWMB D WZIL IW K G U, DIZFDDOM R R AWMEYHR WILHBR QRIU
P R UMR ZA1 WV WIKGD LB OV VER) FBYR WERID Y R IZ L W K G WDKZHX®D
WKSHJ RS RV MWE G V R ARV F XAK Y R WHBHIWL GI@MW R Z Q
ZLWKWKH LE RV WDNRW WIHAW W KGEBDRE 86 XUWMIRQW
W ISH) R PHMRWIWGKH F 9 6 9 R W KD VW

SRVURD YR UL WK G U, DDPIM RRIMWWHR WIHNAAR Z Q V
ZLWKMKIDLBOVWRWEAD Y RWLWKGUDKMEH WKGUDZDO
S URAMKVRR FFPHOGY WRR BNV H F R IHRQWKMHWFEFW LR Q

F5HS WO D:QW K L G D \DAVWHKUD W L | LYFRDVRIWRRBIV K H U
W R ZZ) W WIKGD LR IOV B U HIOWYG/HH DH O HIFRVGHIGH V HROWVKDHV L Y H V
SHWLWAR B®Q/NXE DZW L W\MBROID VG KKV DVRDIIEG
VKDQG LW BNV DVRIDW KB KER F X P B QMCOE P LSWA N BVIRQ W
WKLHWFWLRQ

SHSRUWH HS R K R®HV F WIKBA) D OWMLKVIVE H H Q
SHUIR UERMXHHW L WWR@QKDGY D O WIK®BAHN N @/\U H Q IMEK V
FKDOOIRWIHRS RHEGEG K BR U W QIGFWKIH F R Q | KIX URHDG
GLVWUIZILMWKGCUDEH0 DY KD\ YQZKLEZKWKGUERXDG
HQDERWKYWAMRB RYIRMHKHHE X F DRAWY R B HY S HEF MM LYGHH Q W




VWX GHIPDY) QHKIDWVPE HVWE X FDWXR QMWD Q CWBGEXLUHG
E\ 96 $ 7KHHSWRUMGG UHVV

$ WKHG XFDWGRQD@PGHYD G Y 0DQ W WEHN X O W
|URPLW K G URDVE VAV X GLHYY K8HU R S R\HHZG K FSR. O VD DIGFRWHA
VW X GIHIYWNH P D LYY R KVLIGHD L B QV VDWDIEFRED \ V. Q
Z K L FKK BUS$U H | H WIREFORRVIFIR Q W L IQQUMKEHR U WHRYW U Q D Q F H
VWUXFWXUH

% W KHQ D QOFG. DIDQ IV@SIHWD G Y [DQ WB B M VIXIR\W
ZLWKG URBIX®ID[S D) BVWKEU R S RMHIGF K RER.OY VWDUDLGF MH

W D[S DL\ WUKAH P D LYY RGZDIWW UKD L B QV VDIQNFRED \ V. Q

Z K L FAKK B US$HU H | H WIRFFORRMFIR Q W LIQQWIKEH U UIHRQYW U Q D Q F H
VWUXFWXUH

& WIOH NRISHUD /QIR QD QrAITE QWGWYWDLRIDELO LW\
WISHI R S R G K KSR U W DGR L K OV W UWHW K G B DVAKDHO
SHWLWIYRBDQQJ

DOQRW BIKEY D QDMIEIHAD G Y REWWD KIBMIDEDAGL QJ
DQD GYD QWWPSIHWD G Y MCRARAY X EHIEWDVY S DR MMUKMH J L R Q
D QW Ko MV DDWDHG

( WEKSHR W HORWRRHX S H U YXLQ/IRAAU Y ILREW KOHH Z
VF KGR OWQIGHVS S UR S B WIKMH & QV W QIFFONGI IVFX VV LR QV
ZLWKKEHRDBE® QVXSHUYLYRR®K L AKKSHH W L WWRQZ QQ J
SURSRVMNIQPHQW

3ODDKI$ O WK EHY FWIKEHW WRAIMEHW L VW RDQQJ
KDW D NDH@GL OWDW R Q V WWKH W IL VAW R S RGHG D & D RKEHKIHO
SURSRWHEEL VWUEBHUHS MBH/E XWRHOHV SR Q YR W/IKGL W\
HG X FRWMWRW X GHIUMWN L Q GWHK UIRXMDKE@ P D Q WHKD W
ZLPHHWE XFDWXRQDWD Q EBRDUMHCGNXIEVH® 6 $t
L Q F O XNGKDHE W IORIG-WH WA U D Q WIKRIWSHRR)S RWAMAERAX L F K
VXSHUYXYRRUAUYFZRHEGSURYLGHKE O W® DLAXTF OX G H
WLPHIOQ®HFWWHME Y KL FHD IEKFWZ R@GFR P S O 4 WoH
PLOQLPX\PKFHO M@ B LPHOKRMKHOME OWGMHF W LRSOMO WIQ L HG
VXEVHMRIWVRKINVFWLRQ

G5HYLBIQISUHS D UGG HYV FE WISMILBAMRID U G

SHY L HZK 18 W DVWRHD VIGOFRO) V WAHHE S B Q&0 DQ G
S UR YW &/HHOH O HUF MVSHIGH V HRIWY KSR WY WY R DDKEHR DRIIG
WKHLBOVWIRQBQV XS H U YXYVIRRIBEPOWMHHOG HQ VDML HG
SRWHQRWWBHKHX S HU YXQ/IRRBU YIRFWYSH RS RWHEF KRR O
GLVWE@EFINR U WREKMDDNBP H H WKLHDD @O R F DAL WRNJLKH




SHWLWWRQ XIS WDHMRDPG\DOWDNWHVWIBRRBWKHU
LQG LY LDEXIDMW LIVOIFHOVXWE KBHIF U HRMNOBX FD WTIREPW D W H
% RDUIKELYOXGHWHU PRGLWERQ HIGMKNMID\NVROORZLQJ
UHFHRIWWIHHSROQ®O QI T X XIQKBWBXE VH FRWRLIRBVMNFWL R Q
X Q O\W K/ \OH O HIFR\GHIGH V HIQIW\BI BR@ WHN (RWU RS D GO L Q H

SUHSDUE B BORN® BW DI/RIDRIG X FD WEWR QRVMK H
6 W DO/R AW H U KIENWOM. N\M SN R S RV G K RBR U WRUIWN KW
SURSRWGHG D W D MIGIEEGS UH S WMBHNGE XIKIVAHVSRQYVREBLOLW)\
W KHG X F DRUMLLVRNG V LB\ R GHIDPVD\D QWHKODXAE V W DRRWP ISDQ@ & V
ZLWIGXFDWXBQOMWQDBYHGXEUHIG6 $f D QW& KIDW
DOWRNWOSHUWYQIRAKU YZEBEED YD L O\OREKSHY R S R\HH G
V F KGR U WAIUKLIHVK Y RV R

$ DSSURKFKHWKGEHDRBRVDO

% DSSUBYRRWICRHF HVIRIMNIKH WKG D REBFWE RV
S U R FSFHUGY WERE BV H FARIVR KM HWF W ICRHD X068 RQVIMRQY HD W H
DOHY FKISR U W W IMFMGHD R/W KPHR W L RQ GHRODWEBIHDHFWLRQ
RIPHPEMUR/KEHR DRIG KSHU R S R\WHEZE K RSR U WQHIJRWDDRW LR Q
YRWHBURYIOWKGODUEBBKOQWIWVIRDWRUPHY 6 $
t FDQSUHSD WRVNIVXEXKVJAH VSR Q VYR BIKBHGWEDRVL R Q
UHV L\GWMROWHWY M8 H U D WD WD O

& GHWH BR/NIHMWHF K H GRXEHHW H U /I Q QKWK L F K
VXSHU XIOLRREU YAIFEE® UR Y WWRHEH RS RHEGK BRUWULFW
DQGIDSSURSWKEW B OV WURFHNVIHFRQYKH) RS RMHHG
VEFKIEGRUYUWREHRWHWDRQGO

P D NHOR W KIHQG IRME N F O D DS B QIRQYRIW K H U
PR W LVRKIDWH O D ®BEHEF H WWWHIM W KGBDRBRVDO

3UHSDUA B8R PANED L N WOV DVRIDE&KEW H WP K B U M
LYYU HD V RQIDWIMENSH R S R G K BR U ¥ U Q BID E W/IRH
SUHSRUW &R S RGEHHE D W D RO/ XIRIVBIVSRQYRBLO L W\
W KHG X F DRAMLLVRE V L \G\W R GIHIDPVID\D QNHKIDXAE V W DRRWP ISIDOQ 8 V
ZLVWHGXFDWXKRQD/AD QOGWHIWKEVHG 6 $f DQWR
HQVWUHIH R Y IRMIRSH U WIOLRREU Y D DYEWKW K L VW H @ BIW
EH HPMS RV W SW RESGHU D @&/ WYGXBHQ

$ W 6NV DARBDVKIBHE O\VCKMHMSH W LW RDAMPR SRV DO
WRLWKGODWXOGOMHUIRUPHY 6 $t LBHQLHG

% WKHFHHWLWWRAMWNDIOHP (DLW R ZQ W RNLKHQ L R Q
GLVWULFW




& W KW DRD UGH W H U P ROUDHADNVRRY) DB & K H
UHVXOGRQOBTARGRMNMWGX HKGHWHU PV Q DHMD. R® QO G
VKIFRQ F WXEHNV K G D BWD@IONS O UWERGSM R Y L K MRKHV
IRUPH® 6 $t DQG

LIY R WHHIWL GOQQI R ZQ W MKH) L & DV V¥ UYAR R/
LQLWIHDZM KV K G S D RF G CAKKIMI M K DEORY RS X U V X\NOWMD K\H
S U R AMHVRWINGKH F 9 6 9 R W KDLAVW

H3UHSDUGEB RN B & WW H,3W KMV DARIBDIJSES U RAKHHYV
ZLWKGBORBEWMW WRKIABG LY GV IRRW KM VEF WV IRWEXH Z
V F K KGR U WKW & DV WD GIVS S O L VDKEBO$HH U YXLOAARWD
XQLR&MWOOIN®E& W QRIG W WWEHX ORDS HU D RVWROEDKDQ W L ILH G
RSHUD @D ®WEIPQ QLPWRIHH T XQUHB \D\WFDVMRQ@QPE O XGH

HO H FRVLL@RIOWE DRRORIKEP E HEUW KYHR WRIIWWHH Z
VFKRBR Y WWKIRAH RARV | LVFKIECGDOJ U D QRMKEDQWHD HKS L U HV
RQVKGDR W KWHH F RQGLDJBR X DWK RBBWRIWIHHY FKRR O
GLVWQILOKRVROHVSRQXOQBWIKEHWFK SRUWREARWOWLRQDO
GDWKIEMNWIRUHISRWHGL V WHRMVWWKWPRHO HV SR Q YR WIKGL W\

H G X F IRWIHRVQ \GW X GvHIY KBV H

QHIJRWE DWKIHR ORI KIHH ¥ F K [GR U W QYBHWR DRIIG
WKH LB RVVRIMIKBAI R S RVAIIGOQW H DRBIX/L W K G U (RADGIARS

FRPSAOWKIHTXLURMWHRWNHG 6 § F

DS SURWDKAHR WRHIH IV KR ZQ W WIKGD L & OV VR N K-V
Q H J R WS \DRASHRG/HOSQWFH IREAL. W K G U ® UB@®RR P SAO \WWK H
UHTXLURMHRWRHY 6 § F

SUHSD RIDB URG EXIEEHWKER DRI/ KHHXY FKRR O
GLVWRWHRWYEBOAHIL QRAIGH VWRERWEH WD RIS WK H U
ZL\VBK HVHWRDEES KROR WADKGH. V WY R WEHIIVRRI KBDIW H

SUHSDUPRPWKRIR Y LRV R H U XL/IRARKU Y WRHWH
QHYFKFERYVDWDIUHMNS SO L FRWEHU D Q RIWKKHIRQREKRR O
GLVWWUWRPWK S HU YGALIWRNWLLPWVBKXIFHH U XIONRRAW U X FW X U H
DQG

D GRAV KOHF WV IO~V WWIBI U D Q MU RRLCRAP K KSR O WMIRL F W
WZRBLVWDQEWSSOLAMWDROBQVURRPRRYSHU YEVRWULFW
VWU XWBWXUFHH U XLQNRRAWY U X E QY KO KDGADGFIW IORHFVH WV U\
DGGUWNMROOHFEADLWIHDAMQ BIKRVM P S O R \RHIWKIHRUP HU

HP S ORNIOWL W\

| $SSOLF®IWKRMF WA QWKGCUDEFXMLRQHPHRWDU\
XQLRIOWFKERUWULFW




7K URFHRXWAM LAY KNGYF W KRITIHEGWRB @ FWR B Q
PHPEWMEKFROWRIAMWVWK GUREXQLROQHPHRWODURIKIK
VEKRROY/WUW KWK UHOHP WMV WA/ XEGLYLVH RV
V X E V H DR IWRKIHF W URIOW

JRGEXUSRVMOBSOWIBH RAHWYYNFWAR WKGUDZDO
I[URPXQLRQHPHRWOURIQINKF K FGRY WQIGMKN XEVHFWLRQ
WRHH KR XEVHFIMRORHB KV KMWFWDRBKROORZLQJ

PHDQLQJV

$ S3HWLWWRERED WKRHPEBUVWUWKMO LRQ
HOHPHRWOQURIQNF K F5R. ¢ WMKIDEW WWBW MWE GBDRBAVYV
SXUVWIRQSMJRY LR LR $t DW KZDHNI K] | | HFWVRY K H
HIIHF®Dh/KKBHF R W KD.RW

% S6HOHFWHERDGMHERDBE GV KRHHP E BWU V WKW
LOQLWWRWW®&G 8D R ESXNVUW WERGSN R Y LR L RRQ6V $f D
W KDHAL B | HSFOAWWRRIKAH | H F &/ RYIBEH F R W KDLRYW

& 37TRZDL W WIKGD L\REX GR UWRHFWRAHPEGUVWULFW
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WIOH U P RIDMI RI& LWD EFRZQYKKBJH Q¥ K DAY RO D RIGNV




FRQVERBPRHQWW KE E O7/lKFH H S\RKIIWQE O X G H

DR[DPLOQBW[IRRS®HUMFWRRKR®YV RIDWWHPSWHG
VEKHER®RYV XUWKIOD REK RV WRQIEGWWQ W L RUFR WR RQ

WUHQBYVXHV

DAH[DPLQRWVIRIP S DFFK FFFORVKD MDD 8 (DU H
DQWLFWRDWHYER ZRWH P EG UV WMHHNMARLIW K G U RE

XQLREXBRUWULFW

DQAH[DPLQRWILKRHYV XOHN\D DIMFXK EFROWEBRQVLGHU
FORVRDLWMEKERXQ O GNKRIS W WVRR G G UHRIW VIWIK DRVX 8 18

HPSOR\QGVRHMFEX FFRO® VX QW KLHP S DV MM D E MWRIONREY H

VEFKERQO&DIORWU W [ S H AMRDORHIV KKHD LREXK RBR U VWRUL FW

D QR W KAHR ZROBVH P E Gl UV WZUL MFRAW)

DA [DPLQRWIKREFWR KRR XEHSY HHGBR HWHUPLQH
VFEFKRRO E IDGIEX\WV WD L QD KIRGN WR D IF WRHIOAY WHK R R O

FORWGHFHVLRQV

DAH[DPLQBWKEI YD QPG IHWD G Y OIRQAN B DHIW/L Q J
FRQVLYWBYWHBURGHWMMO LRODK KERY WEB KRR VERQBYV

FRPPBOILORWKEBEXFWERQYV WE WRWHJ H

UHFRPPHQR® AWK AREE WXNUHQ B QOBURF H/YE V
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OHJLVODWIXMIH
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$ WKDWI HV SR QR/WEREGX F CRAMVR QCGHOWM BE@Q J
VLOWRHARVRPHXYWRMOJW D GAHKWH WEK\RWE HU MMAIODIG H V
W X LW DRIDLBDEHFS H U Y\ PRUID ®ED \ LW X L WRIBRWDK H U V
DQG

% WKDW KH VIDWRY WK G UDRIBEX@Q LRQHPHRWD U\
XQLRDIKF KRR Y WEXIUAWKADRODHAF W L RRIW KWV W @3/HR O H O\
UHVSROQWRIVWEBHGXFDRILRMYVHYV L &AM HQDWOLU D GHV
SUHNLQGWHKURXDKEGZ KHWHKIRE HU DWIO@EIHXYLWLRQLQJ
DOODRBSHUNWREBERD GEED \ LWP I L MRIBRAK HU V

31HG LV WAHIFQW

$ DVFKRRYWUHBBNVHICGN KG UDEBEXOQ L I XIPER Q
VFKRRY VEXURMMIRAW W L ROV KW YW KIBIWH V S R QR/WKGIH
SUHNL QG WWIITRIXWKIHH G X F DRW. R B GUHHOW. Y@My L QJOH
WRZKXHWKRSHU DWDQILHYVL WDRI@IDJBHR/SHU YR PG J
JUDGRED\ LW I L VRIBRAKX HU V

% DVFKRRY WHMSRPORWKIHHNL Q G MKIDRIXW K Q
JUD G H G X F IRWIMROQAHDMW BE@WVLIQ WRHZK HWEHKRESHUDWLQJ
DA O D GMXNL W DRIDLOINDGHE S H U /\R PBRUID ®ED\LW XLWLRQ
IRBWKWHKDIWR U PHAHKGHODQ R WKRARD TWKGUDREXDLILHG
XQLWREX GR U W H VMGV WVE R 8 MWKHRI@R IOV W UL FW

& D @[S D QGIHVAWKEBEWRRNS H DM HK RIFPPVH G LD W H O\
SULMVRRL WKGDQBDWH W K G RBEAHANOWYF KR BRORE R URH
WKHDGHWYLRINOBDW KE LR IOV WVRWL FW

DVFKRGRU WU HEBMZH GV K G UDRIBPXQ LRQHPHQWD U\
R X Q L RQIKF K FGR. O VX URMIRW W L RROW KW VY WMOUWHLWR R
ZLWKGUDKAVWKGUPRAPGHDW PHPEHRUERWKXQLRQ
HOHPHYWRBRRIO/WIJDBW QL KQJKFKRRIOV WIUD YONR W
LQGHSHR®GHBDUMWMGE VW U VW QRAN EHBEHX F IRIVIVIRXOG H Q WV
LOQIUDOGLGRVD DWW RYE K KR U W H DRVG

32SHUD VGIDRAPPHHDYNGD WKL BQHBG L VVRUW G W
H[SD QGIHNGAY VKXBMHIYQWVR OHV S R Q VR & IKGE XA CRAULIVRD
UHVLGWQRBIHNWWN DGRUKL AKKADLEBEOVWDMAUHYLRXVO\
UHVSRQGVQEWBE O D WIDR@MBEIOH F RQ@ 8 U D VHIDRRHIDADK H
\HDARPPHOQRQOKRSHUD WD ROMBRHDWP PHG LIROIOARZ L QJ
WKIDLREBDODVHDORIBVSHFWLYHO\

37UDQVISMIURFBHDIDY YSHH U RRVA. EH J L QR@WQGD \
R @ K L MKG MV DO/R IDAHSE OV 91 W DINQHR OV WRHWQIKHH G LVW U L FW
RWHKHSD QGIVGB Y UNVWMIRABWGCGLYLVKRQU K RMWKLV




WLYQERQWLRIWRHPHHLG LVW RIUBWAGYSDQGHWBGWULFWV
RSHUDWDW®DO

E 1HIJRWL DR GEIBH F R J Q H$IEH V HRIWIH/BLLWHWI L F W
$ W WIVUR/MH WA QW MWRBHU D Q VE ML IRRPEBRODRIIBOQHB LVWULFW
VKDOO

DSSROMFWEROUIBI R W IHRW ORMOH G L VWRIUW FW
WKSXUSRMMHIRWED WKKMH S U HYV HRIWDYDNMHYOQ QGG
QRQOLHIPGORBMHOH G L VWG W

UHFRIWKIHS UHV ROWEHNVI. G RIRIVARKHD LREOK R R O
GLVWWHKHWF R JQ H]FHEGH V ROWKEVS IORRMHOHHG LVWULFW

F (PSOR\PMHQW H PRI WK L I/Q\BHOF ARG &l U D VHIDRRQVD O
DOQHGLVWULFW

$SIWWHQHBLVWRUBDG V] PWHRYBEHBLVWULFWTV
VFKEROQIGI R W LFARX IQEFQW KUIHH S U H V iROMKEHNVI Y RIRH H V
W KIH B L VW DFR® P H Q FH R W LLDANDLDVEAMEP SOR\RH QW
OLFHOMH®BRQOLFHPYBRB\HPWKHQ LWRLITHU DWHRQD O
1HIJRW LDKVMEGKGR Q) G XPWH/GVIRGSH RY LRERD S WRHW K L V
WLVWRAWHDFBEOBPLQLVIMU® W RBUN KDSWHRBRWKH U
HPSOR\AKMHJRW IFRXIOEER X Q B HG VW H VHHROS/DIRRE H V
W KD L R DK RER. Y WK IDEDATS U WWKHHD /O RRHW KGHH G LVW U LF W
X Q OBI@Y3Q WG] F O XWH B H H V HRMPISVD RRIWHKA-H B LV W U L F W
GHVLJQB®WHSAU HV H/ORY B WR W HFRRW DR Q ©

AW IKSHD U W RXHRWD WRIN B J U HHP @ B /\AVGAD SAU LVRRJ
WKHHGLVWEHBHW DWW DRAHOMBHH L L V VDWDIGYWAP SO R\HH YV
VKEGRY H EWW HH RAW KR O O H EW U ¥ BOOOWHHIP®G Q WF H
IRWKH LERVWRWRWDSUHFHEHIQLREBODVWHILRQDE VYV
D QXGQ WIKSED U Wl BRW KHU ZL VH

G 1R@GQUREDWHRQDB\HKNQWNHQLRDQW®WKHU
SURYLVIRRBIDVMEXH B LV W QIGAANW S O R VHKHHVVIKRHYUH LEQ A
DIJUHHPEMXWO LW EB O D WHIRMXDY X\ORXEGLYIEVLRQ
F RWKLWFWLRQ

DHPSORMHKHOLE DVW W HRMDIUHFHGK RS WLDO
RSHUDVWIDRRB DY RDE UR E D WHARSIDHRAM/HKH L& DV W WL FW
W KR Q F O R MLKRBDIMK COORBWF R Q V L O SHWRIESD WH ARSICCRUIH H
HPSORWGEHGLYVWGWHKE. RS B DD VHIDRQ O

SUIWRKRSHUDWDRGKBER DR I® KH) L 8 OV WK HW
ERDRINY KOHH G L V WUMFRAFH S U H V IR QWKIBRASLIOYRIR WHKYED L R Q
GLVWWDLMFrAMI R WWHRIS RRUHAR U D REGXPG H U V WIRGMIXQ/IW
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GLVWUWISEWRHG LYV WL WHH VL\WQ W HR HVKBN. F H QWG
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REOLJRWMDAAENYWQQIYHBXOMR\PRQWIUIDFONOGIEQXHG
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GLVW QWHKMDSMUHFHGHKPLREBOD VWHIRDBIOFKE KRRWRYV
FRQWWRRXUNW WHD PFHD S D EQWKEDXV. O GQAVRLID LRVEBODWLRQDO
\HD U

| 6XSHUYLYRRIQW 6KV DARIDAICH DY HWX S H U WIOLRRUD
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W KEHR DRI KOHH B L V VD MRDEMOLLODYHESY H F VW IR Q R B KV K L V
VHFWLRQ
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7TKHRX®MH RS RARHOH Q DAR A H Y/EEH. B\O W U IRNKDIRDIDW H U
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6HF 6+257,7/(
7 K LD/ E HF L WDHAGK 81Q L Y HBUF WK BOR@D HFW
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SFFRUGURPKOHH U P BRQ MWQ R\(G X F D WICRYH UBIJH
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VEFKRIROWX D O LRUHBRHU HG XFHGXQFKHHQHEWDVWHP EO\
UHFRJ @KW/ X GRHHDHNBH M R QG X W U LI\R R RBERDADD BVAXHWPR
| R FRVQW K HHIGX F DINQR QP WWQ V W X GIHROPMMY F K REX@ J U\
SURY LDGQRIOYNEB YK RE& ORDIVH D Y& R WWRW X (RMDRAHARIL OLHYV
FUHDYHNHVYRRQG DRNOLHROIDUUH MG G WERHF K SR O

$ VW XEGW KIHD W L RROREF F HVQ@&29 ,'5HVHDUFK
7HDIRR X QV&KLDOWH HUYWBRMW KSHD Q G HPHBFRIQNM K RUBGH R § Q H
SHUPRMAMH & Q IHQ® P L ZILMAK L O BRHIHIDYW L PBHRMUH. N H O\
WRD FKIX Q J HRIRIGQ VH FXIVWW ¥ D IDGEHRE UFHD Q G FDRHLYHBI O V
\ H ODU WAHRAW R VKSHD QG HP L F

. QD UHVHDHBRUKEU EDQV W LRVXWEKHB W R
SHURHKKWO GUHIOPRRIOVHRKREB IPY \Q REAMH O L JIFADO H
|UHRH HGXFHUEHKRRO OV

. Q W KHH Q WVRHIX UV X IV LY HBWHWP R QW
SDUWRQHWHKOH U P RDUWY RF K RIRHAVZR'BND VIWKH RQRPLF
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| R X \EK\DAK RRIO5Q) R J WIDXFS\SIRUL\W ULDIQIW F XHFORVRXQURTIPOV K
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$ VWXXR\Q G XHA\WHGH D D WKSIJIVY HBIWHW P BQ\G
+XQJIJHUHBHUPRDYWGEGXEOLYRWE R XU RDOXQIMDD G
(QYLURQRMNQ/W DMR XRMBEK R /LY HNMPAKIRGRHD G RJIJUIDP V
IHUPRGQWH/ VR FZIDWHKRE QW KEHID HILIP\S VM RRr™M3VB KRR O
FOLPDWWHVRIOMD D QG-LIDHMUBHBERMYNVVIIEQOBP SURYHG
UHD G IMBHDPR § WV X GRAYHW D O O

8 QLY HOUHMDDV
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D1IRWZLWKVWWBYGYIKRQRY LK MRKYWFE W IKRIOSG O \
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E '"HILQLWIVRYHGVKVNFWIDEGURQIKBE S HWFEKRQRW *
PHDD@SSURQDIBE SHFEGRE W L FIRFOD\WHIGP R QW

FS8QLYHRBREBBORJIUDP

L, QDGGLWRHKGBHTXLUIRPHQ W\t D IRRG
SURJUDPWVEKERORSHU DEFXBDUEK FRKRO-ODEAWRSHUDWH
ZLWHKD®K KR R\OWHF K KR U WUWHD WH- K ERIGI D ID KDGFW R R O
O X QKR J B D BHY D L OVDRBNOXHGAKRVWKYD O R W K BP\HHDXOQY G H U
WKIDWLR®DOXSW U ISWINRXE KIHD WL B O BRRIKQ FKF W V
DPHQGAR® DHKWWHQWS X GIVGIWE K RFRDD W@ RF KD U BHD
DSSURQIKBE SH/FERRF DVWHGP ROW S H WKMMHPH KR R O
O X QOFG\E KWHD PVH- K ERJI®I D 1S LDRVMV@ D BIHY D L OMRBANOXHEZAHKRW V
TXDORWKRVHD RIYGCWHIDW L REDOBW U LSW MR/ K H
1DWLBRIORIXQ FKEWA D KD P HQ GAHRED VKW X ®AVQWWHRG L Q J
SXE WX WY IRMRAK ERRDQYRKDUJH

S/ RSHUDWFRRERG D DN QRBXWEHKR J DV PK BRUWULFW
DQB@®SSURQDKGE S MFE VE VAW F K LW ¥KH J KON WH O
VWXGBQWL FZKDRKLIRQF ORI R KROORZLQJ

$ SURY LEGJIHIOIR HOVWKADEES L F KEEBV W X GHQ WV

% PDNLEUH D NDNOY MWWV XAGLHIEXAWDW V 1D RVRVA KIH
VWRWWH K ERO® Q G

& IRVFKRROAWBRPWDERUWMKHDKREZEDW QHVYV
FRPPXDMIGMWLYRNMOBWHYWDEXQGKNKEYHFWHRQVKLYV
WLW®GIDQWVRKRBRO OV

$ VEFKFGRY WQIDEPS S U R G S IMFE IREKEFRX Q W
WLFISHEAWW X GAFRIODVYX FERPRIOGXU EQIDWQVWUXFWLRQDO
WLPH




G$ZDWREUDQWYV

SXEVIEKRRORBWDWHOBSURSWRDMHG R U

WKV X EVHMKERDQ F K DWOHD. P E N D RAF K RER. QY VWUUKLBHING H
DYD L GIRBNDRHK RFRJAH D NDIQ @ WOW IR W X GIHVQ WFK D UXIHIG H U
VXEVHMPRIVRKYWVF WR W &HR RW D PK & W XIRXL GHGA
GLVVGEXIURMRSHU HY T XK RWWHEAD O DNDSV IE®R HD RIWB U WG
O X QFEEGW KH G HWUHKXFERIB D D IIAA S HWUHKFORK@IF KR I U D P V
SHLPEXUVINRIBBOQMAW G &K DEHD Y D L CROCEANIS L V WW K BW/V
PD[LPDFFMN\RVYGHNXN D ORW KR RW RHF K ER G D B QXD F K
SURJEESD UW L FILG/BIRRIPPIX FOWI L BLURWREBBRYLVLRQ

RIWKBWHRIUBRB QR W KHG HUDROY LW KIBW KRS L OR IRVE H
$IJHQG VU DER AQKHR \S\WR V V ILHE@HHX D) G LRRIH DOH/U ¥ MK D W
SURJUDP

$SSURLYHEH S WFBERQRWYV

$ 6XEMMRWEGLY RAVRIRVKVXEVHFWLRRPWDWH
IXQBGYSURSW ROKBAHH® FR W KV XEVHFGVWRERIHQFKDOO
UHLPEXDM®K SU R QKEGE S FMFE IRVGKEDIWGIHY D L ERBMKHK R R O
EUHD B KKBOAVDFRW X CHOWRHNRYEG K © W/IXH WY R@ED XIHsH U
VXEVHMPRIMKNHNFWRW &R RW D PK DG W XSDURXYNE GMIGH
DSSUR®QIBEH S H/(F & RERK R/ WHX GHOMMESH) H Y T R X WW\AKHDWV
TXDODNDHNIEG HD RIWB D MK QOEECW WH G HWUHKOERIGIDNID VW
D Q& G MFAX®XQERKRJIJUDPV

% $QDSSURWKGE S HMFE IR L JIFFWHHL PEXUVHPHQW
XQGWHKYXEVHFVRRQVLW SHUDWHRGU R J WK BWN H 'V
DYDLDWDVYERFORXMBMURY ILQWIGH W L B RIORIR Q FiKF \V V
DPHQ®HM&® FKERGDNBUYWRY LOHGD WL RRIDMGWULWLRQ
$SFWY P HQGHR® PRV W HVQVGEX @K B WD O LR WHMRWHHDXOYG H U
WKIBFWY HHRK RO

& SHLPEXUVINREBQWWEOFKDEOHD Y D L ARICEIXR
DSSURWKE S HMFEREWRMW L P ID]HF BWRA G HIX D GR/W K H
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HTXW®& KH G HWHICP E X U ¥V B PR1#H0) W HvH K FERJG! D DI DWW \WH
|HGHWHDLAP E X UV B AP VE K ERIGI D NNDMIWDWEMQWLILHG
DOOAXEOWKHIHOQRI(GXFDWURBD\PHQNMY HUWDEOLVKHG
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&RPPLW®MHND Q@H D (MWW K Q BW PP L\ Q/IHHD Q WK H
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(IHFWDRWH
6HF ())(&7,9(%$7(
7 K IDVAWK DANCDBN IH HRFQYX O\
$Q GV KIDIWEHDWY W RAHL RWD KEHL DD PH Q @ RB D G
$ QD RWH O DWVRIQQ Y WBEX P& O O V
6

$QDFWHO DMWR/RBIURFHBGRGBGHY IRHZRPP X QDVBHUYLVLRQ
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DSSH®OBQWWH VW DRORCQR\VEY V F UIRWR RA® XWKR 20K H
F R XRDAD F F D&W L WHLYR- @ BMORXES S O MR MRUIBGGLWLRQDO
HYLGH®FHRHEWWHEHR XWWHS D U W WK Q RAKKPHI L RHW K H

9H U P RROWW R tHXHH WIXOKDOWM KRHS S R U WAXRUL AMUHEDEANK W W D O

HYLGH@AAO XEH QW LU RBVKHR X IARDW L G HUIDKYR R/R IF H

D S S HIDGGHIGU V WIRK WHY KD QE COEGI K W L W K \RFTHRRQDN

V X E NPHDRWMAHWL V G T i MALSROQ) WAMPKHID@HKR E M H PVRIXEEM H F W

PDWMHUL YV G L AW L®M\XK L VMK D/VAVIWH HO RQMKUHHF R QG

D S S KOWLKER XIUWY O KR/U GRHQW KH S D U W IR-ECMMTFWWK IR Q

DSSHOKKXPHHEK U RIBQY RYE\QSUHSRQ RHWHKHEHPEEHQFH
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GHWHURHOQWKHISHY F L WIRR @/ HRIWNX S RVRH I HQ GRP PK QL W\

VXS HUY XVIORQW RADDNP EXRHKLVFUEHWHKRHSEDUWPHQW

E D VRI@/ KHJ L WWRMUDAMKX E G L Y GV LRV KLIWVF WZIRIQH Q J W K




RLOWHUBXHSHWVWREFDWEREOROQVLGHODWH R LVFUHWLRQ
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SURSHQXHER X R @ VRZ @ R W RREIW L P A RW RRDS D UMR
W IOFS S PIDAV U D @AKDES S WIROQ K IVY ISR $ H O X H

G7THFKQLIF®@DWLRQV
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, W K [EGIDE XR' M/ KH 'S D U W REH.Q W \M BVH RRDKIBIO R X J K
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XQOHVYV

$ WIKHIRIIHQGHWMB/HR I IFHIQFO RQEHUWGEHTXDWHO\
FRQW W R\OHERIREP X OLOBR W IR H W KARR Q \WBREBR P SIOL D Q FH
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ORFIX'WWRIDVRIIDE ®WKDY RRAD GRRQWDWWSDUWPHQW
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n

LLW KRH | H QI®HHIMU\R'H S D U WWPHBIVDIZQ IRUFHPHQW

RU
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WK&RPPLVVLRE@NSRY W PLDOAMWKHHS RURN VRIJXD O




PLVFRQSUYRRPRWKH UN B BMHW D CSLFDALLFRGMARYHH U D O O
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F3IRZHDQGXWIZKERPPLVVK EKQOANHKHROORZXWIHYV
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&RUUHPWRRQVWRYLWEWBHSR RNVY BPXPIOVF R Q B/XHW
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PLVF R QIBQUEHA MHGL V F L SBoRVQBRQV FLH V

(IDPL GHYLHEZFLO/MWDIIQIPH GV SO RUHM/HQWLRQ
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F X VWRRVBKIHS D U WP HQMHE) D O REW IRWH U P RDSAD R\ H H
(QJDJHRBKOQWEHH YV XIQ\WWW KHS D U WRPIH)XQRDIH V R X DMV
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UHVSFV\QR/[B{MHMHQ\W\BWFXQWKH—HSDUWRI—K&R\MUHFWLRQV
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*HQHUDO
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_ 7KHUHDDVQUE QVWRHIW RHR P P L VV K BQROWH O MHKYHH
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PDQDVMS H UD/QRSRH) W/IKRIS D U WRPEHRQUW HFW LR Q V
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SXUVWRPW QL WRXWOQBGMHKMHNFWLRQ

L GRQILGHQ®WQADQLRMUPRWHF®H®IWRHS O RRHH
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G LV AMI WRMW KD F L GE QMY IVORRP S O IZD QNKISHR O L F L H V
SURFHRGUKWWHR\RYHWWKBFLGHQW

6HF $33/,&%$%,/,7<

IRWZLWKVWEBQEIEQI DQG WKROORIURYLRLRQV
6 HF RIW KD RK IDGGOWH W U R DAFBAQSYHHIGED. ) HIDAIH B Q \
WLBHMMWHKIHIH F®/DRM KDFW

WKSURYLRLROW $t F UHO WRN& MPHDRAVWW H U
MXULYV GHUMW R QRIBAKIHRSD U W PIHEKQ) VWI RVE M WHRVK E M H F W
PDWWXULV ®UFGLRQ

9 6 9 F _YHQXH




6HF ())(&7,9(%$7(
7 K IDAWK MNCOBNIHHRF@D VV D JH
$Q GV KIDIWEHDWY W RAHL RWD KEHL DD PH Q @ RB D G

$ QD FWAH O DMROQDIU LA RIRPIX VIXVB H U Y X V DRRQYSISKHID@G/
WISHRZHRWIKHRUUHBRQRWRREPQUVVLRQ

6
$ QD FUAH O DANRLHERS U W L IR P BI (Y WID@SRMMMX S SRSHF LD O LV W V

7TKHRX®MH RS RARHOH Q DAR A H Y/EEH. B\O W U IRNKDAIRDIDW H U
WKIH) D FMODNYIE VHUR LWEXKHWHROORZLQJ

6HF ),1',1*6
7 K HH Q HS\DVH PIEQ\G V

7KEHQWRIUHG L HDQEH G L FEAHGY LEHOW HFRJIQL]IHYV
WKWKWHSHULRIGHHNNA S S\RIHWF L DBEIDBIWHY LGHQOVHG
PRGRIBD FIDEH Q P SR UIARP QG RQ @ QWDGWHIMWHUHFWLYH
PHOQWBOWWKDW&HHND FR X WVIWIWRIMHARPSUHKHQVLYH
SURJUDPYV

SHVHDNWK&DMYHPRQVWKDHWHG S RP SWR QH
LOQGLYLGXPEWVRQIEQHIOINKDGLYLFERWDYYDROMDIHRYGQ DWH
VIPSWRMGKRNSLWDDQKRWEEDYWOFUBQWQYKBLYLGXDOTV
VDWLYVFD MWL IRDQW QHBQRADIDEFEEIG L Y LNGIBBOIRF D F\

&HUWLIEBBYWERXUDQ AU H@WWHK P EGIIUY H IDQLGN \
DYDLORBBHMWSSWREIHFLDOLVWYV

7KB 6'HSDUWPHOWH YID QMIFKUMK D Y W DOMHS/
WKHVWIIRIBRMROXPEDYHUHDWWMGW HH@MKMHD CGW K U
FHUWL I1$ B R WILIRRN

OHQWKHD CSWKI UYI9HUP ROWH XU U HOWRONLGLQJ
LQGLYLGXCEBIFRIGF KD QU O L VOIS IXHEFQWIRORSQ. Y IZG WIKO V
P HQ WD DO MWHKGRY D U IRMWMAW WH @/ RMWV D WHZRFSIBHU D FW L F H
VWD QGDEXGUUH 6XWAXCA § WM GOXISSHU YV WIDRIIGRW G V
FHUWLISBRWBERMOM ODEOH




6HF 3((568332563(&,$/,&7%(57,),&%$7,21

D 7KHHS D UWRPIBHKDOWY B O W HOQO VWK MW MSRVZ D U G
W KHU HD WILCRVQNV D W I3 AIHGKS S R 8 ME L BIOW WWI ISRIRW UR @

WKURNHKE XWRIMRKIH DR G YD QFH IPBIUWL I L QBIWPRQ W

LQFOKMGHGD O R ROIRARRIDHSVS U R SWRMKWH B U WIRKH Q W

SFWOIFHVRORHVWHE D F

E 2QRIEHIRBHHPEHU WKHSDUWWHKIOKE PD. W
ZU L WIS QVRIKHR X \&HR P P L VR\@HHHHD (WU KDHO W RV KHH Q D W H

&RPPLW@®/HBIOWE O | DNUKID W

L Q FR U SBRHBR\PHP\H Q B IMWIHRIOOWNHHDHH & XWUHVGAVRQ W
V X E V H DR IMRKHF WDL(R®)

SURYEBGBOBYRXLGIDIARFHFRP P H QIRMMWORIQVVODWLRQ
QHFHWRJHWWH RIJUDP

F 7TKRHIHS B HWX BSYHG XVKXW V H FBAVR IRVCKY. M F WIKRDM® O
LQFAXEXW P

WRHLRHBURIHYVYYHBRRODMDIR Q

W KIS D U WRPGHQMWR R 6 IV® REKHW/HY D UNGHRIS WV IDROGBY
VWSV XWRHEB NG L AR DG LREH U WS H IMHIEG SRSHELDOLV WV

6HF ())(&7,9($7(
7 K LDVEWK DNCDBMIH HREQK O \
$Q GV KIDIWBHDLY WD RAHL WO IEH. DD P H Q WIRB D G
$ QD FUNH O DVIRL QB L @ HQ@QMW D DONWNM S SRHUMV L ILFDWLRQ
1(: %86,1(66
+RXBHRSRRIBOHQGPHQW
6
$ QD FUMH O DVRIWMIS\WY BG1I S X WH U L 11V

7TKHRX®MH RS RARHOH Q DARA H Y/EEH. B\O W U IRNKDIRDIDW H U
WKIH D FMO DY VHUR LWEXKHWHROORZLQJ

6HF 96 $f LDPHQWERBDG
t '(),1,7,216
$VXVH QVKAKD SWHU




S6WBWSHORRHPRYLQGLYHBXOR@ESH U P DROUWKH QW
O L P LWWDB/DXAA\W KRV DRMH U P R/QRAH U P i Q/ARMR 1B O MVIKHH/
8 QLY HBRVIHV\P RROW Ka-W D WW WR URJHA I \D I X VA P H
GHS XWH WIDIEG W KWV DOXKH VXVROW 6 $T ELQFOXGLQJ

SHUP DS IHDPMWAR S O R DHHBAR Q G L YZIGRKYWROUNDVH D YD NDG

FRQVHTRIRQUMR Q Q HEMNIRDE X U UDHDFSRY RNENHF DXIV H
DQX Q| DIDUSRIWD FRXN{FOXBQQGLYLGXDO

$ H[HPBW[FOXGR® KW IO B V WLH UNGFGIM K H
SURY L RL\RHPW L RRQW KW\ W OFHH\S YWY WV DCBVR 1O L RO K H
'H'S D U WRPIBIXQENB DFHM/R S O RRHVIAK/H | H Q GHIQH BIPFO X G L Q J
D W W RHURQS-D RO HIGHER\W M | H Q GHHQH D QIBW W RARIHNVW D FW H G
WRU R YQIGMH Y GFHSE W D %\ MR LDAHBR/S O RRHBHWD W H T V
$W W R URQ H\FDAMGK VA IS HH S X W/ M USLD IRGW KoMV [B\WY H V WIRQ W
9 6 $t D UH) F O X GW WIHHH D QR AW BIWSIO R\H H ~

~$ 3(PSOR\RHDQWK&W DRMHEHU P RIW O X GALIQH
/HILVODWGEXGILFLBDEYD U W PHHSANH VBH WKHRGY HU R B U
GHVLIWKHILARAHWKHIHOQGHQHUBOUH\ERNW WHIGH QGHU
*HQHRBE VL PRI RQYERWB OBREBVHYEMORHKHIQ FROORU
GHVLIQEW® KD LY HRVINAP RUIQHVE U H VEN Y \WW3HUGH V LW Q W
GHVLJQHH

_ % LWWKH V S\HHP/$ O RRE6AWD BAM V\R LRQ H\BVHDIKXX O O
WLRHS XWKHUS DINEG W KGW DSAKHU V XDRQ VY 6 $ E

SHP SORWHD QWK H S D UW RH&MD V$MAW R UIDHEWK HU L 11V
UHS U H Z MW FEX WLLLY HHFRAGRHV L JDRWAKLLQY BMXEGLYLVLRQ
%V K IEGFR Q V WWBX HHIRWK H U G H $ WX WEIDXAMLKREX U WHVIRQ W

9 6 9 D

6HF 9 6 $f LYPHQWRBDG

t '(6,*1$7,22)0$1$*(5,$/683(59,625%K1L"
&21),'(17,$(03/2<((6

E  7KK[HFXWLYHRWRKHS D U WRPIGW) VEAM W\R D Q I8\ V
6 KHUPIDVG HW H WBRMLA IOR @AV D W W YWR URQIHL FZAK\R V H
LQFXPEW@®WMFXWILYH FWRO L ANHRWKBOHEG HV LI QDW HG
PDQDJHNXISIHW YRRVRQ \L GHRS\OD\®HE L V SB WIHMI Q P
W IGHH W H U PV IQBGO.GRICHOARB\WHRGR D U G



7KK[HFXWLYHARWRKHS D U WRPIGH\W) VW W\R D Q I8\ V
6KHURDYHYVLJIJONDARKD | L GH RSO MER WHKR QGIH S X W\

VKHBSDIEGW KNV BW H V WIROWS  $t EZKRYYVYV L WHKCH

'HS DU WRIBY IYW\W YWWR DQIBK\H U LEIH\DMWR UID WHR H UDN K H

FRRUG LRW MR/ U6 MIB\W BEH S XWLHV

6HF 9 6 $f LY) G GMEEH D G
1 '(6,*1%7,2P)'(387<6+(5,))83,"%<673%7(

6787(:,'"(%$5*%$.1.15,*+76

D 'HS XWKHUSD IBGW KNV B\ H V WIRQIWG T EVKDOO
EFSDBWVLQMHSDVYWWWHRE UGB XQULOMEF HW HUWR®HG

DSSUR & W BMRIDINA) V WIRGIWW L ROV KW V WRAHKSEK U SRV H

REDUJDEROQHBWUY WBRGRKD SWHU

E7KEDUJDKQE 8 5\ H & WIRGKMWHYE W KIREKGIOH | HWWRH G
DWIGH/ BWHES X B H U QIIMVW

6HF (;,67,1%%%$5*$,1,181,7'(&(57,),&%$7,21

2Q WKHIIHFWIDYRIHW K DV W/ KH[ L VWELBQWJ D DOALLD G
FHUWL IR BMWHERXEVD Y HD UGSQ H V HRIWENK HW KEE S X W\

V KH ULWM KH L W WEHRXGEWM U LHIJIVU WWHEKHEIBBL VV RO Y HG

6HF 96 $f LDPHQWRBDG
1 68%-(&JB5%$5*$,1,1*

D $OPDWWHODWR &BH O DW ERIQAZEKEEP S O D € G
HP S ORVKERMY KWK E MRHFFRAO O HEFDAULJ D RHQ FE 18 MVRPADHWV W H U V
WKDWSHUHYVF B LER@GW UR O /B & XWRD W WISSVWR SRUDWH
FR O O HEHFDVLI DHACGRL KHE W AVMGKVB UGIRSW HV FR IFRHGNV LER OO H G
VW DWW G H

W HURARR Y H DR R XRHWP S O R\ I9HD GOLLDWL ALGDWLR Q
L QV X UDWDREHI B PRHWWIYWH S D U WR 6 Q\D \§ W YWR (D@HE\ V
6 KHUD QW K3-H S % W D $/\W FAR-B-Q B W KIHPLS O RRHMKBHRV D W H T V
$WW R IRQ HARMDGH S X WM LED IBGW 6KV [3W H V WIRGWS $
t BV K DQORAYD U JIDQ 8 O DAWRLIRIBARR Y H DIDIHOHP R XRJ W
HP S ORLDID GELUDWL ALGOWKIRI)RAM D P V

6HF ())(&7,9(%$7(
7 K IDVAWK DACDBN IH HRFQYX O\




6

$ QD F\H O DWVRP G U RY WX E Fl R BAWD\G M X WIWHFERRO@G L Q J
IRUPRQBUR Y LI QRDW DRDGNRQ GRPB UV LIKW

7TKHRX®MH RS RARHOH Q DAR A H Y/EEH. B\O W U IRNKDIRIDW H U
WKIH) D FMO DY VHUR LWEXKHWHROORZLQJ

)LQ G IDII®R DOV
6HF ),1',1*6

D7KHHUPRXRBUKBMRKURSULIKBWDWHAW
KHWEHDGWX FOVPHR@ R §0F R Q VW L WPODN)L GRIEMDIKBUE K D W
WRNHHWS HPRFBRP'S H WO KYUHL V IMXGRDOMBNWD [ IRUGHG
HT XDBF MMBVONKBRXWG X FD W L\RWKEIRY R I 1H Y KH U HWRKUH
& R XKINVELDEW GAHRUX O LIVIDROQ V W L R/EX OMLIRRYSEEFRICP/ X0 WA
HQVXXHY WHTHXDRMWX FDWSE B R DWXQ RMIKURXRQ W -~

E 7KHHQHY\DVH PEKWNO MFRK. G G LAWOW D W 0 V6 H$t
VWDW KWK H WG X FD WX RQD P HRWWWBICF FRIVWU P RQ W TV
FKLOGMHO S IFKKO\Q MRAELHWO R PDO N H VDSCHIFKWR U
WKHWDWVRVEIMFRQRPQE RFISDJRVSHURWMHBIUPRQWTV
GHPRFEBRPSHWLOWA/XKHLYHQ P RRWK GPDOWEWAD I RUGHG
VXEVWDHOWDERDMANM X D EIDWNGE X F D WILW &HR O RV K H
6 WDWKE®GBAUP RAIWO GIUEGED | | RUKGGHXGFDWEBRD AW RDWLHYV
D UHX E VW DHOWXIDDWEMRE I KD W URQUHADAYD WURBLVWULFW
WEBLVWULFW °

F 6 WX GHROPWIRF K R R &) K HVGRIDDAU H T )GLLU HHW HSAY G
OHYRMIMVGXFDWIXEQGBROWKHPRFKLHRAP RAWD Q RU GV
RXWFRPEHNLODEIORRMIYOVRTXAIWMHHOHYRMMOMUMVRXUFHYV
7KHUHMAKHRRSY WOULWM P LIDG X F DSNURISMDYD WHDY
D F K LWLYJHD L | LG 1Dl QHWGN\R B/H YWR P HV

G SFWOWSBSHVRARHY 6HF GLUHWWHGE QRN
(GXFDWRRGNHAH | L FB PAKEEK U IBEK@AWOL J KW IV BKXHY H @
SHUPR Y WR/RQG LU P XML R YH XL WMOTHD $D WMIAR\F D O
VEKIBRUWBUSWE & YD MRXXNQHABWERR QVY KHWKH U
LQFUHDWIBG L WIHR Q BV R XEMHGQ F O X QMKEHT X D O3 X8 GO
FRXQW

H2QHFHPEHU WKHHQEVVXMXS:IHO JKWDBWRUYV
SHSRAXNFZHYURGERBIESDLYHBWHWP BRIWJISHQYLVY HUV LW\
WHCORAUHVHDUFKHBNS RIRW QK DW L WKKIRRMWFW R U V
LQFRUSRMIKANH G K WRIDPIORMW KYHD O R WWKHK U WIZHHQ WK W V
UHIGFREWHPIB 8 X BDWILBREXOPO/MNIBER MG K\DWMWD NHKROGHUV




YLHAMIGHLVWEQU RFRK W G D/W H 8 S R R XVOVEKDDAD KRHY
WKH[LVWIH) I KKVDYHHD W LHVD Q\ZLWHKYLGHEH\HFULELQJ
GLIITHUHQWKMR VNMRVH G X F DWW XG AHIOMKY V S DQUHDRNBHY
RSHUDMWKRIR@BYIIHBRQWBQWHMFRP P HQIKOIMEH QHU D O
$VVHPEDRUHBDYW O IV HQJIR QCGEH UWBZHRLIKWYV

I SEFWDQBHVROYHYV FUHDWKES VIR U RHOW KH
,PSOHPHQRVWW KEHKB QOL J KW) D& WRHIS/RARP SRR HHG J KW
PHPE RUWWKHQHSDVHP EFOXBH QD WRBYSHSUHVHQWRDWLYHV
UHFRPPHRICHQHYVWWHPE@FWEBDQSESURSOWHHIGVODWLRQ
WRQVWKB®X E VU E K R/ROK GRHOMAVX L WEFEBWRVG XFDWLRQDO
RSSRUWMXWDINYOQMMFRWEWL JKWIHERUUWHDVIRU FH
XQDQLPRXY¥APPHYLRAG W HHKLUIFOR W LIRMB/VHU RH V
UHO B WRNYGLNIHROWWKSBDWKEH] JRWE RSWIRPIWMXVWPHQW
DSSURDHKRY LGLWHEWR F K FGR.O W AR WYH SR U W
SUHSDI@FE R U GOLQFIEWR RIWKH /HIJLVO®AWMWHMHRAQ’
GDWHHFHPEHU

J 8QGHXYUUWHIXYWO 6 $t DZHLIKIW LWSSONBRG
VWX GEDQWODSHMHNLQGHURDUDKIBX SI1IHY JKWDBGWRU YV
SHSRGEWHG RWHY LAKHWWHKEBEML JKWI O HW WBHGV K R RV
SURYLSUKMNLQGHGXFDWHRFE BHBWYXID MY IZHDAD R W
ZLWRNIKHF R RHW KXW KRDYGE D WKHDWH Y LIMDRZEHL QJ
X Q G HUSVOMNMIRO Wb FWWEHVRARHY 7KHUHDRUHKR XJK
WKH SUHNLQGHAKL DKYWEXQ WCHXYWYW DWKRVEBGE. HZ H G
D WU D Q V3 M GAORIOW FRRWIKU WY L H Z

6HF *2%$/6

%\HQDFWIK@OHJILVODKHRAYNOHPEQWHORXOILOO
9H U P RRRQWW L W X W WRRXDVOW EKIB@WY X WUHFMAXYEY WD QW LD O
HTXDRIHVGEXFDWBSR Q D WXWLIRKXWKRW WK HILVODWLRQ

GHVLWHG

LQFUHGXHDWTE R BAWH®D VX WKPBKWHQ D QUAHWDROXUFHYV
DY D L ONDRERRCFX RERLEY WIRIBFGVXWVE DWWALXQGH IOWY. QBIR Y H U W\
(QJOOW UDW X & HXPWWOV P & RRW X A HCBWYYRIDXODWHG
VEF KRR U WD QBW X A HPAME D QKEL MF K RIRUWEK | 1 L FA IRIKDRWY
WKRRWG X FDWKINWHK GHQWYV

LP S UR¥GHX F D WRDRDERPIF\K EOURQGM& XGHQ W V
W K U R XQHKURRXRAQ W




LPSURND QV I MW KK FW U REIX W D RWGH DERXNAE H V
VEFKERYWERANVEWRS O LWKMFKXKRRQG LRU P OD@QEH WWMAH Q J
HG XF D W [LFRHXDEOMVMRWY X W @ VY G

HQKDIDE XF D W DREQPDOCFR ROX Q VEDHEQ @ X WIK@W
HTXLWBEFEGPDWHKE J DWW H QI& MVIGHHG X F IRWIWROQE H)Q W V
WKHYHFXP VRUEDIW H YRQE KUWYAI XHOYDLO XWFLIKRDQ@D W IR V
XWLAWNBHMGEGHEGXFDWTLTRDWOXWFERPHYV

8SGDWHGEGKWSBSOHPHQWDWLRQ
6HF ,17(172)$&7

7KLIYFXVS GDIWVHIG ®@WH B XSZOLIKRVOLVRBOU DQG
W K H U H% HW B\ KA-HR/D (Z1.HD Ol HKERAP H V SWUHRDSSA/ D\ VWHWL V
D FOM. PW\WMH J WHRK L KK \DRVBIIBQ FUR DRIV KRB DU V +

6HF 9 6 $f LYPHQWRBDG

T "(7(50,1$7,22):(,*+7(" /21* 7(500(0%(56+,3
$1' 3(5383.('8&$7.2163 (1", 1*




D'HILOQLWIWONMG KLWFWLRQ

3(/ SXSIKHWWOOXS GOV F XICEGNEF W L RROW KW VW O H
3)3/'PHDWYHG HIRDYH/WUHWH O

3:HLJKVWDGWHJRH DNWED W H JRLUWMMNEXEVHFWLRQ
ERWKIWFWLRQ

E ' HWHUPLRID WH BEI IFOHAP E H UD/GLESL I KWDWBHIRULHYV
20REBH I RVUKHHUG/DR I'HF H P EHEKW HQ WKk K RIRODW K6H FU HW D U\
VK D®HOW H UWPKIYHH UG DHNPEHU DKREBILQEMXEGLYLVLRQ

RIW KWV \R (D AE K FGR.O WRI WMWK U WMHE\R R DO G
VKOO I RVUIROORK DY IV

8VLOPXHUB®DHOHPEHU®KMSI D APKE K FGR.O WMKLHF W
QXPHHU

$ SXSL@UVUHNLQGHUJDUWHQ




% SXSLAYQGHUNRU R/MIKE M H
& SXSLQVDGHNKURXIKW
SXSLOQVD QHW@WHURXJK

( SXSFRRVBPLODUEHRBHORZSHUFRH)@WXVLQJ
W KH J KeIXIMEHSIXSL QMGH VWU LFW

L WKIDHWYWKGE N L QX VAR LY HOQVB®HFODUDWLRQ
IRURU

LLZ KB UGL U HFFAUONI IR UWHHBHD . GH G XAHLGPHI® O V

DQG

) (L SXSLOV

$ GHQOYWOMEFKRROYWWNKEIWHRZERSXOOBWQRDW\
PHDVXXAIWE&HX P ERIISH U VR X PUBJH V L BILVY BVIKOD Q G

DURDNKIHH R JU ESRKXAGFG R WK/ V VDRI \R IW K H DRJI

GHWHUPHQRWOQRQJ

LIHZMAKDQHUVIRRWXPUABH

LL RPRWBHUVIHIN XPUBEXIWZAMKDQ@HUVRQV
SHWUI XPUERU

LLL RWRUS$HUVREWT X PUKBX MWH Z HWK D Q
SHUVRNVXPUBH

% 3RS X O DBWQRKODWHIEGED VRI@ KKHH WWD L @ D6E O H
&HQGOWPURY WHRHEH H QR K G X FD RPAWRAH U P R @ W WRHUU

*HRIJUDKREPDWLRQ

& 8VLOQYHUDDIIRAG\P EH UV KRS D Mik K RBR U WUKIDRW
KDURZRSXOODWQRMDNNMNXPERIS XSIQYDAKIVXEGLYLVLRQV

$ ELIRWKMNEGLYLVLRQ

$ GHQWWGK KBR U WVUKKBIWRIQRIBP R UHP DVOFKR ROV
Z KL BKMF K RIRKBODADHD Y H UMD\ CHO U ROROIPH QW

LIHZMAKD QS XS [RQJV
LL RBPRIBEKSERWZMAKDQSXSLOV

% $SWXVHE@ XEGLYSE\WRIMRRIXEGLYLVDREG UNDIR
\HDMWQUR O ®PHD@WKIHY HUBDQH ROR RNHMZ RRVWHFH QW O\

FRP S OHAVKHRERDDDGH QUROPIPBHQYYIKXK P ERHUX SFR® U H

H Q U RIOIDVHX RRFESGI U B WWHKG V VRIGA PR E HBUS X SV KOCEGHO

F R X QDNARAK H WK HSHY SIVDQ U RBOM XI@A. RIS D WWN W XGHQW




& 8VLOYHUWIARDIUQUROOPRBWRKKKROWULFW
W KKODBWV P DVOFK RVR@K P BRHIX S L GIW RV X EG L Y LBV LERIQ V
RWKMAXEGLYLVLRQ

FSHSRURMZBUIJKWD W H WK KHW QR GXFDWDR®
VFKRRYWHKIDBOQ XD B OWERVWH HQ RV(G X F D WIRGD W H
HVWDEB\WSHHHEOWWKW KD IRUPOMH B B® A R W KH H Q B\R
FRPSYXWAHH L JKAWD W H JPRUGMHKME V H FBARLIW RMNVFWR B ®& D W
GLV WU JRRVAMRX O W KK O L J DWE RRRY WMKIEHEMYXE O L F
WXLRERMEKBOU H YV LGW B @HOWEGELYIMWIRFXNE UEK RRO
D QR WIKKBER & WIJUDBWE U RYOHGH S HVCFAKHRERMD (R XRMV W D W H
VEFKRROBK HFHMAKRIRIDU H T XVARKAM FH WAHKRIRRROOHFW
W KLQY/IRU PR@Y KIRHD G LW U H ¥ VWEW O EHEMH T X HW KWHH G
UHFH LIWHKRKOSIUR YWEIHY IR U P /\RVIKHD Q GEIMW G FW
WLPRAD®QHU

G'HWHUPLRDMIUKORYEHPRPEHUYRHO ZKILIKWLQJ
FD W HR FRUHVE P DVOF-K RROV KIWDWBX QOUINEGLYEVLRQ
RIW KLY F WY I F U HVKDHARE® S XWAHH L J K WR OB\W YV LYY K H
ORWHBRPEHUNWIHSLODEEGLYLVLRWKWVWQ@/H DW
FDWHJRU\

7KHHFUHWKDIODWYSNSDI D GH YHHA JKIMDWF KB XS L O
LQFOXG@RINHPBHPEHUNWKRIYXE VHFBMIRVEVYN FWIKRD® O
FRXMBWQOAXOWIESWHKRG O RIYRRIQWYV

$ SUHNL Q GHQYH DMW/IHYH
% IJUDGBWVKURXIKW DQG
& JUDQHWHKURXJK

7KEAHFUBMW DXOAOVE SIP\H L IRWX SZ RN VIHP LLOA W
REHORZSHURRHQAW (DFEXSIL@FOK@R&HBHAPEHUVKLS
ZKRVBIPLODWWBEHORZSHUAHBWVKDIHFHL®BGLWLRQDO
ZHLJKWR R W

7KBHFUHWKDWHIDNS SOAH L JIRW/ S XS L D K
SXSUOFOK@R&HBRPEHUWMKLGIEF HILPFEGLWIHRQROWLQJ
DPRXQW

7TKBHFUHWKDWDWOB QSODAHLJIIKRW XS IOQY L QIR Z
SRS X O BW DRMDMKIRRIOV WU (FMKYXSLQFOX G WHUP
PHPEHUVKVYISGRQRIR S X OG WQ WIRW KSR O WPUHLDAWWEY H G
W KHX P ERIIBH U VRO X PUKEJUH YV L BILVW BMKHD Q G RDNV K H
JHRJU ERKICFGR W IKBHVY W RIEFXVW\R WKHDRIGHWHUPLQDWLRQ
VKLDHEG DY E G L VI HR QMR X)) W




$ ZKHWHIXP BEHIH U VFHIN XPU B MH Z MMK D Q
SHUVRQV

% ZKHWHIXP BHYHUVRIW X PUBN RPRUH
EX\WZMKDQHUVRIQV
& ZKHWHIX P BHYIHUVRIW X PUBN RPRUH

EXI\MZ MAK D Q

7 K18 HF U HWKDUMO/MEGODAH L JIIKWM XSZBW WWHQ G
VPDWORKRRW KHXP ERIIBH U VR X PUH V L BIL Y BMKH
ODDGBGRMWKHRJIU ERKXKIFCRIDY AKRBR U W ¥RU-HW \R IW K H
\HDRIGHWHUPLYDWURQHWKHRUWUDFXXSOQOVWRGHU
VXEGLYEVLREWKLHFWIRIY IO W WHNGFKRROV

$ ZKHUWHH KKBRIHZMKDQSXSL @YW HUWDAR DU
HQUROWRHEWRUWYKDRENMF HDIYE G L W IHR Q DINR X W
IRIHDFEXSLQFOXN®WEWP D ¥BKR RROYHWU /N D U

HQURORBHQW

% ZKHWHKMP DOEK KDY R WP R UBHXMA Z BNUK D Q
S XS WOWHF K R YW K W HDLQYE G L W HR Q BIR KXR] W
|RHD B SLOF O X@/HE DVAFK RB O WDARI CHQ UROOPHQW

$ VFKBR U WIH EVWOWRAEH B R P E H UAVKKIHE GDRDQ J
WHPRIRPEHUSWKMWNEEK P X0 RWIKRH)L J R WWL EQMIGH FUH WD U\
XQOMKMNEVHFWLRQ

H+RX®UP GH/IW WIH IE WMRHEH P R P E H UAMKKIL@R
F D VEHHO H W\K D QD QREQKID G H U FRHIQWIDV- W XHDIO] KQVRHIEBH U P
PHPEHUWKHIHYLRBVU LWRDNLDQD GMXV WP G KL V
VXEVHFWLRQ

| "HWHUP LRISMEIXFSRG®X F DA HRGIVY R DY HDVRQDEO\
SRV VD E/OMBK SR U\E X GAW\S S U K YWHRON W K% F U HAKD 00
G HW H WPKEHEI X SH G X F DWHIHR)GER @ XQHH [ WV R B OIR W K H
V F KGR O W B/H B WSH G X F DWSIHROQY K QHDIOXDOF K FGRO W U L FW TV
HGXFDAS HR@G L ® IF\HVEW L J KWRHIEBHPRPEHUVKLS

J *XLGHOTKEHNF U WK DBHY HHIXR & HO BQ 1B ¥ O HDOG
FRQV LIVGHHOQNN R ISPOSMEBRACR X QXNHCAAKU WF W L R Q

K 8SGDWRNLIJK2ZWREHIRDPXDU\ DORBREHIRUH
-DQXDRIM Y HUYWHKDMVMK HU MDSMHHQR K G X FD W/QWRRL QW
)LV FDO O VK DFD® F XECDAR IV K I R V HYOLMXXS G DWVIM K H
ZHLIJWWBRNFRDREW ¥ WD QX & & H UWD KIEAH J R WGK [ @ UX H
ZUL WYHSROW K HIRUW RV KHR XMH) G H Q DRI P L WRVH H V




(GXFDWVYRHR X VR PP LWRWWOQHNVD QGHD QVQ &/ KFH QD WH

& RPPLWWHH Qr/FKH4H Q HSNDVCH PEKOXG G WWZHH L I K Y@ H U

WKLWFWIOREYU D QVSBHWEWURQ@ 8\HHPW L RRIWKWYWOH

QROWHWKEYHUWYWDOQWKHP SOHPHGCOW DR R GDWHG

ZHLIRWYWUDQVSBHMWIEWUN® ESH \HDEH DLUWR UG HU

WU R WLESKHGR O WAL WAV MAR U H SIDKIEHX G J HB\S & D WY W H

ZHLIJKPDYLQFOXB8HDO L BUHARIORFQEOIANKEHO LPLQDWLQJ

ZHLIRWWORRPELOPWK REMW LRQV

6HF &2//$%25$7,24<7+($*(1&<2) ('8&$7,21$1"
22,17,68&%2)),&(

7TKHIHQRKGXFDWQWIORLXQWRDIQ FKD O O

RORWEHIRIHI XVW HOQWKIWWMRHPRUDQGXP
XQGHUVWRE& O®BW B G HIDOMEW K IPUR U P W YAIDNR/KD H GVHRG

XSG WWHLJOWG

HD KR WKWHVDWPRW KRBWBR U R YREGH @R QXK H
‘HLIKWIAHBIRGAWDNWNVHEBEHPEHU DQRUQVXRRBRDNQG

HQVWHEW KA R/GIHYOS G DDMRDB L Q WRERMEBY WHBVUDOOHO

6HF 9(50217&(17(525*(2*5$3+,&1)250%$7,21

7KBHUPRGWWRHHRIUDSKRRU P BFWHRUDGEHU 6 $
1 V K DDOW/WYS H Q RV( G X F D WEERHW H U RMKHX @ ERIIU

SHUVRWT XCPUKDUIHH V L @ L Y JALKOHD @& HRDW KIHRJUD SKLF

ERXQGRMHDNKK KR Y W QLKRWD W H

6HF &$/&8/$7,22)7$;5%$7(67%$;5%$7(5(9,(:
), 6&$K($56  +

DIRWZLWKVWDRQEK@EWHUI 6 $¢KD S W HIDEEQ \
RWISHRY IRV BIR KR Q WIUIDQLYV FBDU  ZKHIDS S OWKH

I XQGLRUP KO B DXV W KD VB F K FSRO WKR P W\ $MUHRDS=H U W\

W J[D MCH- U HEDIV. MSAH U FRHBODRNRYY AMKVHF K R UWKIR PWWYWHD G

SURSWUMDWMHLVREOU WKMWRVHFKRRYWHKRPWYWHDG

S UR S WUDMD WKIDEGHOQ F U HD @ RBBR UMW K DLQY $1H U FRICGHIWK H

SUURVFBDWDFKVEBDRBRILYIHVEBDUYRIRVEBDU

WKURXVKBOU ,QLVEBDUV+ W KM XYE V H ¥ MRE® \

DS SIOW WHF K SR G WU R WWWRDNDWH U HDW HP LIS E WIRQ W

W KMXE V HEW KRQI RV KB DU

E  RUGMHBHWHURL BKK BR U WAKLIEGK E NHBE B/
SDVEHY L MAGHH F U HRMEX\F D WK BF@©@ F X\CKIHW RB D U

SHIXHOXFDVEHR@ HPNIKk K KGR U W X E RMWRXW V HBDRILR Q

WKV N FVWINR DR XVIKKK Q G LU P X O B DVDKSE KID MWS S OV R G




ILVEBDU ,QLVEBDU LDVFKIRERUWIHBXSAWXFDWLRQ

VSHOQGEDOQFXOMMYHEQ GLRUP KO B DXWQIKBWIKDARVD FUHDVHYV

E\ SHUFIBRURY MUKW K FCRO W UIMAVEDW S HEXSLO

H G X F DA® HR)@ VPO F XEO\WWSHHEG U DVQIBWAKM X E V H FWKIHRXQ

W R/H K ISRUW K IHWMX E MVHBF /6 DWHYLHQALVEBODUYV +
LIDVEFKRKROY WS HEXVSHVG X F DAS IHRXE D Q JF XOO\DLWYHRKG

IXQGLRUP X O H DMDKM KD M) F U HED V KW U ARHIBRVURHY H U

WKW KFEGROWB UE®RY KB DIHBX SH G X F DWS IHRXBN IO/ ® H

VEFKREROWWDEMDX E MHEBFAMD SDVEHY LHEZS ROQH T XRHWWH

6 HFUHDWIFK\REROY WK DEXE VK G IWRVDSDVBHY LWR

GHWHURHWMMHYF UH®NIX HOXFDVBHRGD BB \RW &H

VEFKIGROYWER OQWRIMNRBWKRBED XV.FR QG X AWWSHHYIL H Z

Wi F U BVAK DAIOW IR WM L @ B QYD DHIVBK VHBHULQWRQGHQWYV

VHUYHO GYLVROWKHYLHXBHY LMKFRQ VD G&H BNKWM

|RO O RDIEFQVIR UV

$ WKHW WERWL MKKID FUH® MEX SHOX FDABHRG L Q J
LY D X \EMGEGH F O HQLURIOLAW K WRER U WWILG- W

% WHKHW WRWL MK FUH® MEX SH@XFDABHRG L Q J
LY DXVEM®&FUHWHWDREN VHFKERGWULFW

1 DWHKHRQFORMIK)Y L WA H F U HOAMIUH UNP KV KR/
VEFKRRYWHKGWRD WHD[IEGW VOFH HOVHEX SHGXFEFDWLRQ
VS HQ @WIKMMH W WIKGF K KGRV WER @ W INBEHRWK S S REAWH G
J R RFEED X WHK W/BKR P H V B/UHRD SSWA/IND R/ IM/ KVH K FER. O WMKLOFWY
ZRX W KHEBHAIOM) HEDY RPR UMK D.QIH U AHRPODFFIKV KB DU
S XUV X\DNXE V HFIVR IRMKY M F WIKROEEHD Q F U HWD MYHKIBIE W X D O
KR P HVSWHDSHW D MDHD F XSOV BIVERGIMY/W

6HF 6863(16,20)/%:6

D6XVSHRH[REMSHQSHQDDRW Z L W K DW@SIOREYIQIL R Q
RIODXVRVKFHR QW WX FHVSHQ GSHOIDXOWG HWI 6 $
t BQG9 6 & LV XV SH@GCHENKBDDU V +

EG6XVSHRKIREBUPOSHUHRVLYRRQZLWK DYDY IQIL R Q
RIO DWW KHR QWWREKHREBOGUPSHRY XMLRIPY 6 & H
LY XVSH@GHBEVIKBDU YV +

F 6 XVSHRHERIDRW X¥BITKLUHRWIWWKVWDRELQJ
t ' ZKLAKHTXYBHNLODKGE XROMF K EXG BDO/W ORW

W KUNT X L URWWPH/GBWQXGUHLBYVIK D DU V +




8QLYHQWVREHH O D U)IRW PR Q
6HF 81,9(56%$/1&20('(&/$5%7,217)250

D WWKHKWHR MWIKRHID HSDOWHPWER B WJ L QBDIL\FBK H

+ VFKRRONOW KH U WWDHIAHNAUH U P R ( BOW WEKENMUSLL O
IURPMHFRQRPGCGHBOUEYHRS J URKKQISQUUHREPXDOLIURDWLRQ
QXWUEMQRMPRMVL. JLEDUKBRIQPLIOQFRRPIH SHUFMRIWQW
OHRW KAX U UH QW G H3BYOH AHWY HA WEKD WO O HFRVEH G
XQLYHQV¥B®HHF O DIRDWLR Q

E $ XQLYHQWVRBR®HIF O D LROMPXKR GEGV R PRHW K/AMID/DKEV
VF KR WIRHWVRQWK) LY HMFKBRRMO O WVR J WDRROOHFW
KR XV HKIRIE@E) F RRH R U P BBVWKIOR @ H Q¥ B@HHF O D LRDWPL R Q
LWXVHGRRO QKFWRPWHID FINHWUP DWWRIBRADDPLOUH@ XFLQJ
VW L DIRJUWEH V X O @ KERIO O HRARNRUBOF X B R SADL I LER R QW YV
WKURXDMEKARRUWULFW

F20REHIRFWREHU WKHHQRKGXFDWHR®Q YBIQH
ZRUNI1 QR WXKIDWF O X EKR/RVD QKX Q ITHAG X W UHL V8 HRYWY V
GHY ORI L Y H QW B@HHF O D LRDNI IKEORWEGIZ OMA F H VW RE O H
DO®BUPRDMM. CEFIRWKSDSHRWUPB QBOHFW U RDIRAP BIR\U H
-X 0O\ WKIHHFYRUPKIEHOPSOHPM YWWERAM GH +
VFKRRODWWKHUHDIWHU

G 7TKBIJHQRY(GXFDWKBQYOWDE®U R KRIRWWH U L W IOH
D F F X RIGAD WO O WKW RMEKXHO L Y H )V B@®HHF O D ILRDUMR (IR Q
FRPPXQ@QANWMAKL KD \L Q F OX\GLHR W KMHRK URHY FRE®BW D
DYDLOWWREKSHHH Q EQ F O XFEHIQOIIQG L U FHHF WAV L | ILRELD \ADHIR®E)
UHGXFHFPHGOV

H7KNXRI LW S SUR SIWIRRVKH® H)XOQW W K H
$IJHQR\I(GXFDWRRIQVF\BID U WRXQEBSHUDWSEGOVHYV
DVVRFF¥DWWKB1 HD R/IMREHO H F WKWDR. Q@ HREOQWIRG@HFODUDWLRQ
IRUP

(QJOLWIXUQHUYV
6HF 96 $f LD G GWEH D G
t (1*/.6+/($51(566(59.&(B7$7 6.
D'HILQLWIVRQM® KLWFWLRQ

3$SSOLFDEBWDARHDWKAXHOXFDWIRRUWXQLWLHYV
$FW 8 6 & 7LVOORIW KH. YT 1O) KBF W | 8 6 &
T GHWHTDQGLWOMYG . RIWKIKHPHQONMBHFRQGD U\
(GXFDWHWRIQ 8 6 &t HWHDQGS8 6 &t HW




VHTHDPROPHQGHG

S(/VHUY IPHDMD VW U XOFONGX B QRHIIW DEEHOYLFH YV
WKDWHHT X XWDH®I &S O L FHDEKMHD DR Y/ VW X GIH@Q®VR/H L U
IDPLOLHYV

3(/ VWXGHROWVSXSLPNDQW X GHKQRY N YEHH H Q
LG HQWNIQ HGOWHKD WOHKWRAKKME U H HSULIRW RARX X QIBE U
8 6 & E

ESHTXLHUMBUYI(PHR¥YFKKERUWKDPBW

VEFUMWX GHEHVWWH U R L BV X @HLHWV W X @HIXBN V
WKHUHXROBRUX VHUYLFHV

DVVBIQRR QLWKHIRIBHNVWWXGHQWV
SURYLGEHUYLFHV

EXGMXWI L FU HQRXWWHK BIRXFBEKP E L Q B V8 WRXYDHS
| HG HRDDAOH J B LERBERIHIGX F DAS HRR@/RO R VYL EHUYLFHYV

UHS RUSM QG IREX WHHW Y DRI VEROKEH H Q R\
(GXFDWKRGXKHKQ D QFH HROVWIVENPH T X EWHIBH H Q F \
DQG

HYDOXWOKWHHFWL RHQKNNVUSURIJUDBWHSRUW
HGXFDRXROGREHVW X THIHNKXE WHEH H QB RS SOLFDEOH
| HG HJDAY

F $JHQRY(GXFDWXSEFRQEXD WX UDTKRBHHQRY
(G X FDWHR@O

SURYIXG I M@EH RIVE 8 SREBOE K SR @ WU MFRV V
VWX @OHAHIXX QBIESE O LIHIBHOHAQ) FOXGLQJ

$ SURIHVEHR®DB&SHPHRMR HHVHD AKGEX\S SR U W
S HU V RDXPG O

% LQIRUPR@WHRBRADFWQEGEW L RGIEB 0@ DRIEXD IH
GHYHORSPBQ®OGG V

SUHV FRR G GHHAMD D O L]GID CCFQWBVMD X RX@MW & B W D
|URVF KRR WW RBW MWK MW WINUFHWRY LIGLLIKI D QL W\
VHUYDRGHNS HQ ¥ X (1 1 FRUHHVRAMBUHRWW KRR Y L FHV

G&DWHJIRUGEDGEG LWW REZH L XXWGHHFW L RROW KLV
W L\WOHK FGR.Y WMKKHW \GHWHUPQQNHMBQ@BEGWRERIWKH
\HD U




ROWRLYH VWXGCGHQWR®IOKMOFOF HGW BN KR |
| R W K\DA/K RHRORJU

VLWR (/ VW X GHDUNRVCKIMBOED H6 MY WS
| R W K\DR/K RHRDU

H$QQXEG URS UNMWKIARGKH Q HEINDVH PEKOR Q6 A XG H
LWV SURS URWDWD WG K EBAS HRG OGWXE VHF W IDRRQ

WKWY /@IS SUR S WIEU/RLYR QMR F K BRY WIRIFWMUY LFEH YV
X Q GMKYHFWLRQ

| SD\PHQWREHIRMMRYHPERMBHWDRKKDW KWV ODWHDV XUHU
VKDDION KGIWRAN KEG XFDWXKRGEDVHR®ZDU U BOWKH

&RPPLVVRRIQHQBED QD JHMDHWGWDIROZ WMR® WK KRR O

G LV WUOHHRY R X QWR Z DG GMKUNWFW LR Q

6HF -2,17,6&%$2)),&G(3257(1*/,6+/($51(56
6(59,&(&S$7(*25,&%9,"

D2QREHIRHHHPEHU WKRLAWPRPDO VKDY OXH
ZULWWIS®W B\WHR X DIDEH Q BW AP L WR/BKEEKW D WVIKRIROX V H

&RPPLW®MHND Q@H D (MWW K6 Q B WP P L \R Q/IHHD Q BWHK H

DGYDQMNWIM&EHHAD GY RQWDJIHV

FKDQMKAHL JIKRW/ VWXGHDGHI 6 $t DV
DPHQBEWIEDMYBHI OVHARRS UR Y LGEALIQHOH YRIIDWT XLUHG

(/ VHUYNVXHMXG LITHYHOQWO AMBADWRIQGV KGHJ RHIDP IO L VK

SURILFRHQFN X GHQGV V

FKDQWKXPRXRWBNOLJL RIEKRWRWKHHDWHIRUGFDO
SURY MWGRHHX FERY WAULWVFKRRUWHZHU VW X GOHMGHI9 6 $

1 ® Y G GHW KD.WW

E 7KHRLOWPRPDO MK IFRQ X OWSH HQRYGXFDWQRQ
GUDIWWOQH SKOBHUXEVHFWRROKVHAFWIRXRWUEHIRUH

6HSWHPEHUWKHHQRY(GXFDWKBBURYWE&RLDPWFDO

21 LZHWRIRUPP@WIERIQIHO HZRIONT X UHHU YD QW8 K H

QXPHEHHU VW X AHDNFNMG U YOLHFHB @ HD QBKR MYOW KWL QW

JLVRPDO EKH VWL PWMHRRIBURY L(G VAL YIIRAHD/WKHU Y L F H

OHFBWHJIRU\

F 7KHRLQAW PRPD K PH \F R Q WU DIAWK SDEGWRH U | RUKH
ZRUMNTXRWUNWQ GHKMHWFWLRQ




$JHQRKGXFDWWRQILQJ
6HF $*(1&<2)('8&$7,2167%$)),1*
D7KHROORZYBRV L \U LR \WHEHE HQRKGXFDWLRQ

RQIEK OV AFHD D V\EIR Y HW R B R YILXA Kb DANGX S SRR W
VEFKRBRUWEHUFIWNWOWOHD VIYXGHQWYV

W Z RX OV PAHO D V VS RIVHL @R B Y HD®SD L Q WIXIHQ
X QLY H Q¥ B®HF O D ILIRIWP DEEQ R YIXG 6 DADFRK SR O WRUQ. F W V
LWVBQG

W Z RX G\ PAHO D V VS R VH BMLERDR/Y ILLE@HD QFQ G D W D
DQDARWMHHQRKGXFDWLRQ

E 7KHUYW S SUR SW ROSMHI® RY(G X F D WLARRDK'H QHU D O
)XQIRLLVEBDU W KH RYXQW | R WD O DEH GINDIQ/GY
RS HU HWS QA RMIMIR V L VE URIQWVOKEBIUE G LY DV LARRIY K L V
VHFWLRQ

F20RBHIRMHHPEHU WKHHQRKGXFDWHERQEBPLW
DSOD& D B W KEEK G BHMR PMW Y¥HR X DIDEH Q BW AP L WRWH H V
(GXFDIVOR@PSSURSUHBERWRROF LW BAHND Q@H D MW G
6HQBWHPLWYHED QFKNDMR/XMKHXWRIHD BIRVLWQE QU
VXEGLYIDVLBQS RWKUWFWIORQHQWHKKABY R X REH
VRXURMNK BRI L WEREH D Q WIRMKHRIOX SAHOL J K YGMKIL V
DFW

(G X FD¥XIRGAMD Q G ¥ D G X DWTIHRSR UWLQJ
6HF 96 $f LDPHQWRBDG

J ODGCGLWW B X F O DRWWD\Q S DR 'GIV'HE WD RIQ
WKMWVFVWHIREK U P RGO WRSR U W K IFVBVWNRVHE K RGR. U W ¥ D IBW W \
VWDQUOORSWH)GCR M KHHQRY G XFDWHRMHUWEGKHEKRYLQHV YV
IDF L OR DWQ B VH BHE@R/Y H U CBRJDA-HR VFHHKVGR. O W LT IKFHWY W
VWD QG R DLEF OXSUHR FIHRWW K RRLGY W X IDFOAWW L W R\H
FRQGXHA\W KB HQRI G X F D WIORXX DNOKH F U HMKIDBAXE O L V K
PHWUHBY U\ GRRERW F RIVHFK SR U W X D WY H ZV

6HF ('8&%7,2148%/,7<67%$1'$5'658/(0%.,1*

2QRIEHIRBHEUXDU\ WKHHQRV(GXFDWKR@WLDWH
UXOHPWRISGBIWNKFDOWDRMWDQBODUHEXKQKBED 6 $
t SULWBR KIH O IRQW KGHU XISVG D WHFH WKKIQWHUDJHQF\
&RPPLWWIGH L QL YV WWXIDOAMKIIH Q R\(GXFDWKBAIXI D JH




VWDNHKROQGSKW KGU XV KIYFFR U D WA L WBW D Q
DS SUREWIGHY DAVRIBDRIG XFDWLRQ

6HF (9%$/8%$7,2%1'5(3257,121,03/(0(17%$7,22)
$&7

7KHRLPWPED O WHK BBHY DGR QW B DWW D O XRIW KR Q
LPSORRIWKHKD QUHY X XIDK5W KD MWD F K L HW KIRIDOY G HU
6HF RIWKDNWOQREHIRHHAHHPEHU WKRLOWPFDQO FH
V K DUKXE P BY KHR X \DHD 66H Q [B\WW A P L WRIHGEKW D WMKRR X V H
&RPPLWWBWD QGHD QD/QW KHH QW HP L WY HA D Q AWH/
ZU L VHW B Q XIDHASIRRUQN

&DUAHBK YIGPCFD WLRQ
6HF >HOHWHG @

6HF )81',1*$1' *29(51%$1&©6G758&785@9
&$5((57(&+1,&9(/'8&%7,21,19(50217

D7KHRLAQAWRDIQA NHKHIFERQ WRDHWYW RHYV

FRPS OHWWMW HHDDNPIUK) B WIKRIQVWA@QGY YU XFWXUHYV
RIFD U MHF K QIGEKOFD®D W T RIOPH U P DAMER AV K H\WHU X FW XU HV
LPSHGSHURPWRWH DWEX VD WQERWNI B H FiH O RIRADHOQ/W

H[DPILLIKIRY H U IDMUEHE W X DHDWV WRRK\RE/IGSS L Q J
VWUXFWXUHV

HIDPLWKKXQGD®IBOLJQRHPWKRO OHIEXD O
HQ U R OBDW KEMONDRY K

H[DPLWOHEHD U WLRQ NV R OO HQWD LIFR\O OIHJ&X D O
HQUR OBMFHERWILHEHR PP H QIRDW GRIGW K IHERW UD € GV

LGHOMASU LR ISIRWHRMRROGHIYV? (1 XQGC DL
JRY H U QDMUPHAIWRKHUGIEPH UWRQOQW RODPW R WS U RWKHH
T X D G WAD WA RODFOWSF F WV (VW DWHZLGH

E 7KHRQWUDKDIMORU KL WWKKHR Q V X OWKBADHAD R\I
(GXFDW ORQR W R/AUD N H KKE&GHHIMYY R Q FHRE S O AWKIHQ J
UHSROWKGHVUIFRSOHP HPWEBRWRADI QW H DSKRKEBUHQW
D G XEOWH & X F DINGORENY R QHEIOX ADMASIRY WV HFRQB A G\

W H F K 8 GXFOMWWY\REXPU V VIRO WS FWWOEHVRARHVE6HF
+

F20REBHIRDKW FK WKRLAWPRDIQ MK DVUDZH LWWHQ
UHS RMRWKHR XVIHQ GH Q D&RHP P L WRWH E X F D WV IRIER X V H
&RPPLW@RHPHDBRBERQRMHYHORSWIKBIWRWPPLWWHH




ROQ(FRQRPHFHORSPRREGWLMHJEHQHWDI®LWKHRXVH

&RPPLW®LHND Q@EH D (DWW 6 Q BW PP L \R Q/IHHD @ K H

ZRWBHUIRBRHBWIRK BV HBDRMWKIHNVFWLRQ

G 7KIBIJHQRY(GXFDWKBEFQ®RD V WKARIUNH U | R DRHGG
UH S RUWSHKE V XWIRX\E V H FRARLIW V. N F VDICRAB D3CHY HID@R S

LPSOHPHQUWDRWER®{IHKRIP P H/ONGWER/MH YV DIXIGP SOHPHQW

QHIXQGDQIRYHU PRGHK V

20REHIRNEA\ W KH H QW K D @ UDZHJ L VW\M B\R B W
W KHR X \DHD 6H Q Z\R A P L WRAHGHA\E D WMKRHR X \&HR P P L VR H H

&RPPHORERQRMYHORSW KW BWPPLWQHRQRPLF

'"HYHO R SPROQUAID@IH QH Y ID DLW KHR X &R P P L VR W B\

D QE@HD MW K6H Q BWPRIP L \R Q/IHHD /KEDAMW F WM KBHHV RO W V

LWARUXQ GWWHKVXEYVHMBWIBRKIP SO HP HGW DDMERDN HV

UHFRPPHQIRODW I ROBPWILR @
(GXFDWIRHODWB e U WYV

6HF 5(3257,1&20(%$6('('8&%$7,217$;6<67(0
'(3$570(172)7$:(6

20REHIRD®WXDUN WKHSDUWRIADMWVNFRQVXOWDWLRQ
ZLWKKEH HQRV(G XFD W ORV-IR L RIW FD OL FHK DVIXE PO W

ZULWWBRBWRXERPPLVRWYSNYDIQRED\VD QEHD QV

DQ® KéiHQDWRH PLWRMHEXFDWIORRX) L QD QWVKIBWNH YV

UHFRPPHQGHWIWDIURBEWIOHPHQWQWE RRIHVHGXFEFDWLRQ

W IV[\ V WWHEPH S OVCHEHRIP H V SWHRDSW VW WIHPPF O X G L Q J

UHVWUXWWHHQMBHUEQWHLY 6 $FKDSWHRU
FUHDMDIHEU HREBR W RHE KD QVNR O VWHKEHW P R QW RIBID W

DSULPDNY L GHQMHIDL JITMWHG X FD VY ERBM\VWHP

WUDQVUWRW BFEQIKHRPW V SWHRDSW BAVY WWHR K H
QHEZQF REPIHVHHG&GX F DNAN\R/QV H P

DFFXBRWHOX IYRGBCH. | | H U HIQW BMRHDOQ/ HIKGRFRE® H
IRKRPHVSWHDSW B U S R QEE M XIMVVRMEBF RRHQ F RPBI|

S X U S WQHY
DGPLQLVOVYHIURS RGXE D\WERMBM\VWH P
6HF 5(3257®8523(57%$:5%$7(6-2,17,6&%$2)),&(

SHUP R YWAWRIIFH T X D O3 X183 @D W KOLMK D WHHGX F DIV RDRSQ
FUHDMWHYLIRBEB R WWW Q HWAWKNH HREIV F K RBRQWW XGHQW YV

+RZHYHRU VDIV ISGIREIWWYAHX U UM @ WE PV VR RBUUWVH YHIXWY O\

HTXLWOIHEOHRIUKAXKFBWQR @ FPHW HAKHUHMRKIRR L Q W




JLVEDO VKK H) S O WHH V X HW UMW KYNFWP2RREHIRUH

-DQXDU\ WKRLQAWPRDIQR MK HODP IDJRI$SU R YR.SW MRR) V

W KHHR X %R P P L WRBKEEXW D W/ QRRQD \ VD Q@GH D @8 K6HH Q D W H

&RPPLWWBNKVDWQERFL QD RRHN U X FWKRIQQRB ZLQJ

PHWKIRGER¥RQ WD VOKIBHEW WH WFKRBROWULFWV
D E L @WNRAS H\D)A | L F IRHEDGXTIF\DWVIRIHRYGW X Q HEI & V

LFEROODERIVWKKHE Q U WRPIHWOWQWS KiH H QR Y
(GXFDWMKRBFKDOR¥NWWK®HAGNP D Q QHKIPWH DWW H V

FRQVW L WIXC\H TRKIEWOHRDWS IHRXB PR XIQ W F K FGR. @ WO F W V

O H YAHKID@®WH W H UP\HGEKE DWQ 8 BOSIHW RV X || L PA RINW

VWXQHEBWY G

| X Q GV DB LOAKUSR @ WM GIW XL VP DBQMHU D URSIO H V V
W K B H3X SH®X F DM HRG HELVLRQV

-"RLQWPRDIQ FF S SURSULDWLRQ
6HF -2,17,6&%2)),&($335235,%$7,21

7TKHUWMSSURSWWBKWHGW PDIA FHRW KH Q H)XOQOR U
ILVEBDU WKH RXQ W |RW R/HAMV X G QN S RBIWXLUHG

E\WKRLQWRDIQ KD GMKD VW

&R QIR UPQTGHF K QLK DQWHRYW OB @ G
6HF 96 $f LDPHQWRBDG
t 78,7,272$33529(6&+22/65*( $33($/

$ VF KRR WK DERSD W KWHX L WIDR @/ X GIHEAB RS XEOLF
VFKREBR@ S S URYQHEH S HQEXHREW. Q G H S HOQFRXHRFMMH WL Q J
HG X F DIVX DRQWD Q ®BVXGABURDODB B U FEY\W &BHYV DAVRHD U G
D® S SURGKEDBWIRRQ@RIPQ Q GHS MFEIRE@AE) R W KHW H
F R X QMSB\U RYQHGEA KEHD RUYW K\DWVB W R X Q W KEDRAP S @ IL MAK
WKIHHSRUMOIGILUXQ@EVMEVHEFWLRRIWKWY WEWKD O O

SD\PHROWMXLRERIEREDSHUEYRZHQRKDG FRRKDWBQOHVYV
RWKHSVUIRWHDGHGYRRVIJULEHDVGGE FLRIDRKERO UG
U H O DMAR@MLIJI L BR.W K W& D RAQH @QMWDYP R XROIW X L & D ROCERAUH
W R/HF K RARRAY-KW KSHH U 7 R © W WRHBSS S MEROG AV DA/R DI@GG
LVBHFLVKE@®OQDO

6HF 96 $t LOPHQWRBDG
t 5(63216,%,/2N67$7062$5"



F )RDVFKFRRY WKW RIJUDSKVRDOWRBEGHUPRQW
FDUWHE K DH 5 BVA6WY DARKDRIIED S S UBRRYDH) WH B K B BBV U
L @ Q R W MVHDWWY IHEHD U W IHI B K B © IVGIRIVY W WLXFERHDADAMWW H Q G
, OW KALD/\WHKVHF K FER.® W K DFENE HALY BIQ V S R W WWLD/SIKOBOZRD Q W
WRHFWLR@RIWKIM. QB XL\WVRQVEOQFMDRIMFEW LR Q
VXEVHFW LFRRQVN KK VB QN W X GKR YU H V LIGIW RMQ G KD P
6 R X W K&HS/MU Y& Y RP@GK R \H Q U RDBXEE LEH Q QWK H
& K D UrO0HP&. D @ I9F K QALFORERMDK H D Q B R X W K K QALFFKDRCR O
V K DEHOR Q V L GWRUHE & W H R @®ISG 1 FEYDHUGAVHHUF K @ H DM@ U
D Q R W KHBLW/ WV XWIRCKW X/ E V H VD IGRADKMW X G MQRBY FKRR O
G L V VM 0L B WRETDHP-DVDRIK- RIRKOW/NHXUS SRUDEDXN V VIRGIWWW L R Q

R W K VRVEVHP DVOFGK R R 0 JIOW V WIRE AW L RFROW KW VW O H
W K\HW X G HYQOMI BT X LY D @ KIDEBHB R P S X IVAHRR U'W BOLIP H
DWW HRQIBERBRR O

6HF 96 $t LOPHQWRBDG
t &2035(+(16,9H, *+6&+22/6

F7ZRBRUHRP S UH KKIQWE K RR DK L FK6 M DV/R IDKIIG/
GHVLJQDMUHAHH/KQEGIF D UWHE K DH D BRMUSK USRVHV
RIDF FR X Q WADRE K&W DPMWR-D X G GYXEFKD SRVWKEND SWH U
UHVSRQVREW RRDWLNF K @ HIODAE GYXE FKD SRVW K L V
FKDSGI®H F H LBW. WD QIF\LDIOV WOGEHUDYE F K D RWWHKIL V
F K D SM[IF O X & IKSHHKITX-D-C5b4 BIH0Q HAUNDIWX B SRUDXWG H U
VXEVHFW LERROW KWYW® W HJLRGY OZR DVUIGIEHWHUPLQH
KRZXQGOMFHKQIBBXE FKDSKNEMLVWUISEFPRPISGHKHQVLYH
KLMFKRPROULEYVSEFLRMWRQHILRGPDERDRIEDSSHDO
W W 161 F U HAK BDJIWVR-ELS R U WRH.DWUR. QWD | I LB P R G WK H
GHFLVLRQ

6HF 9 6 $f LYPHQWRBDG

T '(),1,7,216
$VXVH QVKAKD SWHU

P H P E H UMW RAKSIA AN B8R A DE-H HUVKLS
>5HSHDOHG @




3/RQWH B P PEH U RKR\SF K FGBRO L @LEWF K RRDU
PHD@XH

_$ PHDRYHURUMWKGLVWDYHWPH\DHPAPEHUVKLS
HIFOXGLMAMAXLYBQHRORIEWG®EW DB VMK GR QMY R
V F K RIRDUWMOHD R W K IUE KV KX U W/HF & RHRIOBJO X V

% IXO\LPAXLYBQHQORIEW G\WB F WX Gl IR @K
P R \UW FR QY\RAHZ\RI D U V

%—H—Q—@LH@JPX—D—QQ:X—B%SXSHGXFDW\SU‘F(IIBFR@NFKRRO
GLVW M PEW KRRDRHD @A KSHEX SH G X F DWHIHRARIVP K D W
VFEFKGR YW GIHWH UPQQMHKE VHFEFWIL R KWNVWOH

6HF 96 $t LOPHQWRBDG
1 ('8&%$7,213$<0(176

F $Q Q X DHDBDAKF K RARLOY VW/UK IDEDWIF HD. (HHG X F DWBLHRIG L Q J
SD\PHQWXSSHRIHWXFDWRNPR@XQRUJD\A@IRKRQIERU/I—KDOO

U H F HDLQY P R XHONX\D IRV .
MGRWK\WWHRHDWKNX g

ORRGLVW K DB HLRYUAHK DG X F DAVS HR® P @ X Q W



L $QQXEQR® B H | REM R EW KH F U HAMK DABNQVRF KRR O
ERD URSYQ F O X.VW R Q1 S DX E ORWKKSH H Q EH E VIV H
IROORZQAIRUPDWLRQ

W K/ D WBIZ H GELINAW-S H V8 HIQT X DG S8GRIX S L O
H G X F DA HRGRW X U U H\DAM DUQ-G—S H- U FRAGMIDYAH-U D J H
V.S HO G

DV W D WHR R & B URLIWMR X GVHHDW KO MDIPFRRW F K RR IOV W
D UH. P LLAQDXUP BR-NOW X @OHXMX N ERHUWU D G HV

6HF 9 6 $f LYPHQWRBDG

T 60$/HH68&+220(5*(5683325R250(5*(’
',675,&76







D $ VFKFRKR.Y WIKZHW RO X QWRDWIKIWGHU $FW\W G

SHVRAWRHV SFWODRQRBHVRARHY RU $SEWDRQ G

SHVRARHVHD BRO PHQ ®&HFHDR HGMNXSE SRIDYWXWD O O

F R QW WG@E@HHE HVI K BIRMVU NDUS S RUWDNG WE MHRFWEHU RY LY QR QV

VXEVHRPRIWVRKINVFWLRQ

E $ VFKIERUWKIDBAWQ YR O XIRWBXGOMEHQ BDMSRU W
RI'HFLVLRQ&UGIROGWD W HEFIKRRUW OHRWNHHFLVLRQV

SXUVXIDEFW 6HFVEDQG GDWHRGHPEHU DQWKDW




UHFHDYRGWOEK RRODIOW VRBEOU VKDUHFHI@H)QXDO
P H U XS SIRIDUIWKIDPAR X\DXE NVWRFKBRU R Y LV@ REVHFFW LR Q
RW KMWFWLRQ

F 3 D\ P HRIMP H U MXE SRUDXOMNGW KN N F W IKR@OREH
P D GHD Q\H DW KW WHF K FER. @ W i IE FHIBNY HDXORK BRI Q DKAONVG H U
VHFWLRROWKWNVWOH

3D\ P HRINP H U MXE SIRIDWNGV K WVEF W KRFKBRQ W L Q X H
DOQOAXBQOWHYYOLHHSOEOWEGHHQH BV OHPEQ\RYLGHG
KR ZH Y\WM ¥ F U DMK DBRW F R GW LFOHRGEVWKI KM DLGWVKH HY F D O
\HD B O O RW KGHIV V [RWRLSRHQ) DRMW R/EF K R\RKEMWGWKEH. VW U L FW
RULJLIBODIRDKN D D YIX U WSKUHRY MGHDBVKERK L O &/ IK@IV
K R X WHRVH K RARKOD DVGW KGHL V VRWILBWE O O O EW KK D IOWW
FRQVR ALGVDOWRWEK KR R OIRH Q R RODHIFG K ER O O GIKHIQ
WIKH F U BMKIARQ WW & BW KI i DEXNU WU S D \ PHHEEMD Q \

ERQ AHXGS H E WIHGGFOHIMNGHRE) Q H EWMYRKBHR Q VR O UE D W WRIG
UHQRYEBWRERWWUXFWLRQ

6HF 9 6 $f LYPHQWRBDG
T '$7$68%0,66,21255(&7,216

E 7KKEHF U BAM DONBID WXOE P LRMGVEHIKSI R D B X D B\WU LVRRJ
WKHVRBOWKBDMILWKIROORALOQ\IL QR UGWMEBD O F XNOKHN H
DPRXQXWD NIk K SR U WRILGIWY FDDB-WHROORZLQJ

— WU D Q YV SRIXBIQV&AMRIE W L RROW KW VB Q E

JJ—X—EG—HFH—ERMLJKWWQHPEHUX/GXG\HHJFWLRQI
WKW VW R EHF U BAW DOROG MDXYWHAUEDI IRGH\P E H UPVRKALGRIN Y
HU WK D QYHH S RRIRVWHE I @ UIHMHY B DILRVO O RVE KGEDIW KD W
WKRHLIGO B X H

6HF 96 $ LYPHQWRBDG
t '(),1,7,216
$VXVHQVKAKD SWHU



$ 3(GXFDWURQHNULDYWS HQ MLGM X V WHHHD@WK H
JUHIRMRORIWDIUD FWER QMKKHX P H ULDWVHeHL V W 8§ HBXVI[IIVO
H G X F DWV/B HRX® DEYF HWS/H Q-GBHHRII-X-B-Cs{-8 1IG0W KHF KR R O
\HDQW IGH Q R P LLQVDIBHRRJIS B R DHUTXW. Y DLAHHIRBWR/HF KR R O
\HDDWGHILDMUSGEGLYLWWWMHNFWLRQ

% 3(GXFDMQLRRWB/[SHQGGQMUXV\WHB QWM HDWHU
R IR QRIDI U D F W@ R QRMKIQHK P H ULDWGHUV W S HSBX\SL®X FDW L R Q
VSHQ G DEYF HWS/H Q-GBLHBIF X D-C5L4 8 IGOW KHF K RRDD Q G
W KGHH Q R P LIQWS MHR B RGPRIOHDTDNL Y DLOHHORRW KVHF K R IR DDV
GHILQ@GEGLYLWWRMWFWLRQ

S3URSBBOHOINUL Y BLAHHIRHND QY WOHP R XFQS\HIIX S L O
H G X F DA HRG-H@PB-XD-GB-SWGRDORK O 8 VXM MR PHVWBE D G
UDWHUH SHU RIHT XD CHGHXE DSVIRRSM D WX QW K H
VWD WKHWRINY G NY 6 $t DQWGHFWLRE®RW KW VIVHIUH
PDLQWDLQHG

3 QFREG R OKDTONL Y DLOHHRBAD Q/\KOHP R XRISWHEIX S L O
H G X F DW\SLHRIDGBIHHIT X D-0%- IS B/&X D RVX QG V X OWKIHQ F R P H
SHUFHOQ@REBLYLVLRQRIWKWYMOH SHUFB QWK H
VW D WOXHWRINY GING 6 $t D Q\GH F W L FE® W KW VIVHIUHH
PDLQWDLQHG

6HF 9 6 $f HLOPHQWIRBDG

H7KKBRPPLVVRRQMHOK BEHW H DR R © H VMGHOFDNDL R Q
UDMRMI D PKK QL FL S/IXIDABH P ERIDX QLR®QL IX8GREKRR O
GLVWWRBWRZV

JRIDPXQLFLS\KDMWHPERIWXQLIKIPERBDKRRO
G L V WKUW/IWFREHD \UHD @/HHW H UPQ G\HXGEE G L Y DV LRI KLWF W LR Q
D QOB/ S HQ B GAUX VXVPAHGLEG L Y LV L RRMW KW VEDOAHSR Q
W KSHHSUX SH®X F DAS HR)G HHYTX DS SRAN KH) L IX € GR Q

YRDP X QL F L WXOBIHP ERIDX Q L\RFK RRYW UL FW

$ HWHUMKRIKQLFGE NV XRPHWV W BUDGVHL ¥ K H
EDWH @/HWHUPQQWHXEGLYDV LARIY KLNFWICHBY SHQGLQJ
DGMXVWPGNPVEGLYLVLR ®IWKWY BODVHRQVKIHEXSLO

H G X F DAS HRGS H R MDD G54 SLIEY KK Q L F L 2 R B MWAMBI Q G V
V F K RRWKHWY &H) L\REX R R O



% '"HWHU RMKMHII L& DRV VKRIPHW W BUDGNHL @ 88D V H
UDWHWHUROQGMBEGLYDVLROQNKYHMFWILREVSHQGLQJ
DGMXVWPGNDPVEGLYLVLR ®IWKWVY BODVHRQVKIHEXSLO
H G X F DAS HRGBHTX-D-GRG SRANY KKH) L\REX BRUW U LFW

& '"HWHUPERRELRRIBBHYVWBPDA\HF DO F X OVIKWL QJ
ZHLJKDMWHHGJDIWHUD V& HW H URPQQWHTE G LY LYWDR GVR |
WKYXEGLYLVZRWEKILIKWDYBHSRWKUHD RIDROQOLRRKRRO
HF XD EORWHPBRAPEHUNVKAHSILQBAIGY 6 $F
| URW KPHH P EFIXIQ L F L B/BRRMAEXXD-GESIOBWHBRPEHUVKLS
RIWKRHPERNXQ L FL SID@®& YWHD VRIHRTXDB-03419 @R/ H U P
P HP E H UDM W3H VG IKERRVAKAHKUY GXHD L R IQK R\RROR-WBXED O L |H G
SXSIORWHBHAPEHUNIMKBHPERXQLFLSDROWMBIXDBOL]HG
SXSIORWHPPPEHURKMKBHHPERXQLFL & EBEDMRQN KH
QXPERIBXSEZ®&W UBIH IDHOV L REIMDRRRM QL F L DQGMWWHQGLQJ
VFKPBXEAQLFHQVBHFHWERMRPPLVVRBRD 8 EBM YR
FODDRI®FLOIPSODOWRHR W BINWER/GI FHV LR Q

(I'HFWLWH V

6HF ())(&7,9($7(6
D 7 K HR O O RZH. F)VIM_KRIVYOUEN 1H HREQYX O \
6HF ILQGLQJV
6HF JRDOV
6 HF L QWRHDGFW

6HF FROODERWINMHRBRYGXFDWQEQJIWFDO
211LFH

6HF SHUPRDOWRHHRIJUDSKREPDWLRQ
6HF FDOFXRDMUMRWHMDWHHY LIHY RBDU YV +

6HF VXVSHRDRY
6HF XQLYHQVBRPHF ODIRDMWLRQ

6HF -RLPIW FDIOL AHH S R Q WO LOWKD UDHHWYL F H V
FDWHJBUGFDO

6HF $IJHOFKGXFDWWRQILQJ
6HF HGXFDWD&WW\OQGEXOEYPDNLQJ
6HF HYDOXOIGHEQBWPQQOHPHRIBDWLRQ




6HF IXQGDQERY H U QDNUPHRVPOUHWHHWF K QL FD O
HGXFDWHRORQW

6HF UHSRQMREPIHVHHG&GX F DNNY\R/QV'HHIESE D U WRPH Q W

/D[HV
6HF UHSRBUWSWOWMWRLVAWRDID FH

6HF -RLQWRDIQAHSSURSUDQ@® LRQ
W KMHWF WH IR FGVOW H V
E 7 KHR O O RZH ROVIM KRB [H HRFANK O\

6HF DPHQGWRQ@W $t GHWHUPR @ BWIKRDH G
ORWHPRPEHWSHEX HO®XFDVHRG L QJ

6HF DGGL®I6 $t (QJ O D\WHKD WCHHUNG FHDWV H

LG

6HF DPHQGRHRVY 6 $ ¥ HG X FDWXOR@L W\
VWDQGDUGYV

6HF DPHOQGWRQW $f WXLWBEBHOURFKEBROV
DIJWSSHDO

6HF DPHQG®WHRQWG $t UHVSRQWRIEW DWW\
%RDUG

6HF DPHQGMHRQWG6 $t FRPSUHKHKDMW.YH
VEKRROV

6HF DPHOQGWRQW $t GHILQLWLRQYV
6HF DPHQGWRQW $t HG X F 5W LRKDQ WV

6HF DPHOQGMHRQW 6 $t P HUJWHXS S RRUIWW
PHUJHIG/WULFWYV
6HF DPHOGRMHRW 6 $F GDWREPLVVLRQ

FRUUHFWLRQV
6HF DPHOQGWRQW $t GHILQLIW/QEQYV

6HF DPHQG®RHRQWG6 $t HGHWHUPRODWLRQ
KR P HVMWHXOFRIWANRW H




+RXBHRSREPGI QG PWERMQ BWRS REPHQGPHQW
+

$ QD RYWH O DNVARLKZHI D Q V S RBUVRD WIMKEIQV F H O FIXQ QW IRV
ODDVHODWHOQVSRUWDWLRQ

TKHRXWVWHRQFXQWKGAHQDBWR S RVIDFOHQ GRZHQYPIWUWKH U
DPHQGWHKHYD IR\OROR ZV

JLUVW6HF ILVRBDU WUDQVSRQUWDWHEHRHQWHUWLQJ
W KR UDB QW KH L PEFVWHIR @ RO O RRIMKEHR P S U H K HA@H/W XN\H
30DQ

BHFRQ@GHF ILVEBDU W UD QV SIRQY\H-DAMEPRH@WAI W L Q J
DOQHYXEGLYLVLRBHDBROORZV

H % L,XDHF H Q V6 HFHG/R W KDDLAVYWKW KRUL]JHVIRU
LQFHOQXALGMRIR QW L ORXIVKHPRICNGIF H Q WK IY AW EGW K H
6CWDWHRVUDWRBWRYLGHHQWRYBW 63X U FKROWKHFWULF
ELE\FODGRD SIPHCEFPLQLVWRVIWWLYH

DOBUHOHWWEHGLQUVLRRH  (

7KLUGG6HF ILVRBEDOU WUDQVSRQ WHWWLAREDE BV/\
UHOHWXEGIHG VL RQY W U IRVEEHF G DQIGQVHU®MLEA X
W KHBEHRH

JRXUWEHF ILVEBDU WUDQVSRYYWDMIFAREBW VY LVLRQ
E\WW U IRNGSHIF V: “ DQIAQVHU® LWX H B HIRV+

JLIWKBHF YHKLFROAHH GWRYHD\PQVHDQHDIEVHFWLRQ
GWBRHDBROORZV

G HLKHHQWIKMHWQIEWY XWKRVURSHBIB/ R
DWSSURSIVWWHWWREBDU EXGRAPFRQW L CGRYW MR Q H
LOQFHQDMAWWDEIO) VISIHEBWVSHVRARHVHFE

$Q & \U H O H WWKUHHPLBLYOX ENIH FWIRHIRGDQSK D E HRU BB 6 O\

6L[W,K6HF YHK LFROFHH GW R Y HID® M ZON O H WXVEMHFGW LR Q
| E\VW U IRNGVDE F DQIAQ VH U@ LWX H U RS

GHYHOQWXHF YHKLEQHHQNIRIWDEYHZOHOHWWHUHG
VXEVHRWEW® U IRNWNWWKIHR PO O G UHFHVEWIRU &WHSODFH
<R X3L G HE\L Q V H UD\QUEYA LINCHF H QI\R O YOHRW KZERIU GV SO D FH
<RX3LGHQB\VWU IRMWXE VHFWILQRE VH UL WLGIK HUHRI
VXEVHHWLRQ




(LJKWKQ6HF 9HUPRKYWRFLRBRWIQRZUD Y HQ$ianV
DXW KR U L@ WE RFDAEL\R ¥ U LRNEVAIK U RAKKIBKS D U WRPIH Q W
ORWFHKLF OROVO RZK@IHQRFUDQVSRUWDWLRQ

ILQWKRVWUIRNKBBEAEF WREKQIJIKADNUXPWWBEQRJIKZD\
FODURDGEZEQWQWDWHIYWVYHUR LWEKHWHROORZLQJ

6HF 72:1 +,*+:$<6758&785(6

LWKMWKSHIHQRI7UDQV SR UMWIRE RMGAEVOKOD U
7UDQVSRIWMWRDUWRBRY QLIKZOEW U X FIVXW KIRUIBHBGY Q J
DPHQBYROORZYV

)< $VBURSRVHGBVWPHQGHG &KDQJH
*UDQWYV
7TRWDO
6 RXURIHWQ GV
6WDWH
7TRWDO

6HF D 72:1 +,*+:$<&/$66 52%$':$<

LWKMWXKSHIHQRI7UDQV SR UNWRS RRMGAFVBKOD U
7TUDQVSRVWRDWBRRZQGLIKZRODVYRDGZDXWKRUL]JHG
VSHQGUYRBHOBWOORZYV

)< $VBURSRVHGBWPHQGHG &KDQJH
*UDQWYV
7TRWDO
6 RXURIHWQ GV
6WDWH
7TRWDO

6HF E +,*+:$3<0$,17(1%1&(

D :LWKWGEHHQRIV7ZUDQVSRBWRWRR & BIHD U
7UDQVSRIWVWRDWRBMLOWHDRDRWRKRMUSHRGWPHQOMG
IROORZYV

1< $VBURSRVHBVWPHQGHG &KDQJH
3HUWRGV

2 S HUDPW
7RWDO

6 R X URIHQ G V
6WDWH
YHGHUDO
. Q VBIQU W
7RWDO




ESHVWRVHHYFEBOU O0ODLQWHIMURIEHBBEURSDDMBWLRQ
DXWKRUNKRIH RIQE O XGMHEEHOQRIFUDQV SR BWR BRRIQF V

JLVKBIOU 7UDQVS RUND WEBMWOKH HQ FWIRBSJ L RLIUL W\

WKHWHOH[SHOWHBWREDOU DSSURSWRIDWDRYYRUWDWLRQ

IXQERQLBMFFRUGLQJO\

$WW KHO RR H6 W DIWWF\HD U DODPRXRIWR
RIDQXQHQFXPREHWHG RXYBRQAIBHSURSULDWHG

LQ SFWWEHVRARHV6HFX % DWPHQEHG

SFWWOEHVRA@RHV6HFV: WKIRKEWKHEBAMIXWKRVUR]IHG

FODURUZDWGEHDSSURKBUWKHMHRI7UDQVSRWBWBYRRIQEGV

JLVFKHDOU 7UDQVSRIVNRIWRBDL QWHQ BOMA VWHKIH

$IJHQ MHQBWL WWRHADL | L R DWKIIRHY XIHRVMWWKXIQHQFXPEHUHG

7TUDQVSRXWBRQBWMRHI HDSSURSR KBWBIWD QVSRUWDWLRQ

2YHUVEBRPP L WAWUHRY LV KIBWHR L QWD QV SR P2WHDUWILR QW

&RPPLURBVYW JCLVRE MG PARUIGIP Q F\

D QX QHQFXPFRHWHG REWRBRQAIBMHDSSURSULDWHG
SXUVXVORXW GLYLW.IRVEVYXEVHRMKLIER@W KMKH HQ R\

7UDQYV SR UWRE RRGBOHD U 7U D QV S R 8 WRDIWIIBHRD

ODLOWHORYKRWIHDGNR I WKRFHQ HR@ FURBHMHDWLQJ

H[SH@EBRIRPR UHK D Q LGUDQVS RUYAWBRMLIRY

IRWZLWKWXBQGYDVDRQVRIWKVXEVHPWKIHRQ
SIHQPDWHTXNNVYWKRAHO GPMRWNHQRYUDQVSRUWDWLRQTV

SURSRUVVBIHOU 7UDQVSRIVWRODWRBODLQOQWHWROQRKIK

W K6 MV D MVHE B B3 X G DHGWI X VINFRAH Q W

7HQWKQ6HF ROQWLPIKEOGLEFDPRQWHVVWULRX®QJ
VXEVHRFWNDQRO) W DN HUQ LWX HWHROORZLQJ

F .PSOHPHQWRWIRQR\I7UDQVSRVKNIODWMVRAR OH
GLVFU BWY WOV KWK R UL QDXAENRHFEVR PACKY. M FWNV IR Q

W U DIIVH MNE OHKRV DWKEDURHO L JWIRE H HIUYDHX W 6 X U V WIRQ W

8 6 & RU REBRWHK B XWKR WK DWDROFWDEOGEOH

L QV WHR G HV F URIIW KNRWDDMML. WE (WHRGHV DRAHB X VH B W K H

IR O ORZXQUQ/IKIBDDOU

RS HURXR\W MHIPRP P XIWMHGL. ([SUHRVMWMIHUR
|DWEWD VDY G

SURWMHMHIHDIBWARA29,' OHYHOV

(OHY H @WKV U LIRX&BIF % X U O L @QIWHRWQQPLW ISIRW G \

& R PP LWMWIS DWWBWR U U HV SIRHDAA ML V KVHDORGHEWIK H L U
HQWLDQBMWVWM@LYXHWHROORZLQJ




% X U O L, @QIWRIDIOLW SIRQIWNOC*QR XBHSRUW

6HF %85/,1*72117(51$7,21%/,5325725.,1*
*52835(3257

D &UHDWIRKUN-UHDWK#XUOLQIWRQQ BMUIRRAD/D
' RUNLFOQRXRUNEFQRXWEBLYHAXVMINGRHWHILRROPHUQ
DWK4XUOL@Q@IWHRDINDWERQWSRUW

EOHPEHUVKIHRUNLUIFQRXVNEK EGKRP SRRWBEROORZLQJ
IDFLODWOWIRREHUYV

WKEHFUHRMDWD QV SRR W BIW IL RXIHRY K DEOHW K H
IDFLORWIKWEN QR XESXWK ARV R Q VL GPHHMHERMW KH
RUNLFQRXS

ROMHPEGMHYVLJQMWWWHHIR X (RAW &H WYV XUOLQJIWRQ

ROMHP EWBHS U H Vbl R NG HB WKL DWEHITE R U
RWKHWLYXUOLQIWRQ

ROQPHPEWWB HS U MWBHDOHRNOLMD R/UW RO L DWW KR Q V
$LUSRHWL JQ DWHHIE RIW KH WP XUOLQJIWRQ

RQPIHPEBHVLJE@DWHKRHE\W R X QFFIIMEEH. VRI6 R X W K
%XUOLQJWRQ

ROQMHPEEGHVLJEGDWHHONR X QIFQ PO RWLKHD\R U
DQ&HS RW\RRIW KHL WYL QR RYDKIG

WKHUHFWRWRUK&EKLWWRQZEEHHILRAODOQQLQJ
&RPPLVRUGRIQY L VXK EEP HP ERIW KRIUN LKFQR XS

F' XWLANHRUNIFQRXEDOO

UHYLSIZLBEHSRDUAWB/HFRPPHQ G DW S BRIMX H
JRYHUQWD\WHE M RW WKL USRUNVFOXWKODQXDU\
PHPRUDQGKP O HHQD F N 2ZRKRE0 L QUWWG RWAH\R U
OLURHLQEHD DHRAKEL W\R X QB HOD U%BX Q0 L QQWIRQPQDWLRQDO
$LUSBRQBHJL RQRY® U QDHHW WRGN\D H %XUOLQJWRQ
L QWHUQDWIBRHDWNUSR BW UDWIBOLFQ Q LARIPPLWWHH
5HFRPPHQGDWYRIDFVHPEHU)LQBBS RUWKHXUOLQJIWRQ
$L U SRUNXE\R X S

GLVAXMMINGRMHWJILRROQBHRID UNGKEEDUS RUW

HISORGBISRUW KR WJIIHFRDO® D E RUD WU BE J
$LUSRUW




DQDKBDNF W IFRADGG DKMV V RHMIILRQRDOHUQ
UHJD UMGKHIUS R Q&

SUHSIWWHS EDWRI@ KdHW H U PR WIKH ARCKHRUWWYK H
" RUNLFQRXNBKDW

$ VXPPDWQORMXUUNYRIKWWHILRR O BHRID UWEH D J
$LUSRUW

% LGHOQWILQIGHIWFXBQYMRSSRUWXRUMIUHRQDO
FROODERMNIDVNREGEUS B Q&

& L GHQWOQGGIHAF XOQBDHFW WRKEDRK D &G DY VYV X H 'V
RUHJLRRQBHHWID UNGKEIKDUS RU W

G5HSRYREHIRDBXDU\ WKHFUHRWDODQVSRUWDWLRQ
RGHVLYEBXE RLRAK L WW BRMWWRIU N QR X\BR KR XV H
DQEHQRBRWRMPP LWVRWHIBWVYSRUWDWLRQ

HOHHWLQJV

/TKHWHFUHRVNDWD QV S RRW B WILMKHRDM/E&IH U VW
PHHWMKERIUNIFQRX\SRFFRREBHIFBFWHISWHPEHU

TKHRUNLFQR XK RO@HHWP DM RRIMWWHPEHUVKLS
LYUHVHQW

TKERUNIFQRXEK FOOWVIR[LR @X O\

7ZHOIW\KQV HDODWHY)HF WIERHF DD QIGMWHDIGBWWLVWDQFH
KHDGIBRHIDBROORZV

S5HOLQTXRWKRHERYWWHWKRZREVGOEDQV

6HF D5(/,148,6+0(12)9(502175287( ,17+(72:1
2)675/%$16

D 3XUVX\DROW6 $t D WKHQH®YVWHPESS U RWKHV
6HFUHRNDJDQVSRWROWHRBB@JUHHPHWKHRZQ 16 W
SOEMIHO L QVR KR OM X U L VGV H WHREMWS AV XKW HK Z D \
LAWKRZQIEWSOEMINIMRDPHUPBAWWH7 KB XWKRKD®O
H[SIRHXQH 7TKNHJPB®WKRVURHHO L Q TEH MBWG
WKH PLCH UNMWXNBRW KO DFUWNLGIH DOQBRQWLQXHYV

IHHWSSUR[LPDWHOHDVWHRIGHDUNHU ZKHUH
SHUPRQW SHRKHWHEZHR X Q RDAKEH. VRY6 Wb O E DIDQUMGQ FO X G HV
WKH PLQHVWEWRKEMRIRIQPEQWWIB QIS SU R D MKKHY
HQW UNDRDISH O E DEDER ZD U N




E)ROORUHQLQTXERKQRRHVRWHH J P R (KXW J K ALK DEAHO
XQGWMIKHX ULV RIVFKIHR RBI6 WS O E DEQMVK/IR Z § K BDARBV Q

DORWIKKOHD RE DV H PH QWYAKG J K A0 \JRIAD \

F 7KHRZ Q16 W O E DVK\DQRIMWHR @ E D QB RER U VRIMR IQH
UHOL QTWH YRHR@WO OIRZHQFURDFEPWERMMIMHOLQTXLVKHG

VHIPADRWKRMNWEWHRL RWKRIFU HRTDDWYQVSRUWDWLRQ

7KLUW HHQWKIRNGEEY 9 6 $t IDQG HIIHFWLYH

G D WOHME K H HWD BYWVYL VKRHDOFHFHW K H QWY L D QIGQ WHYVU Y L Q J
OLWXKHWHROORZLQJ

7UDQV S RUIHWWMIZ\R RIS D Q7L1H&V
3UHH P B IQR/GVWAH Q \B HIS® U W

6HF 96 $t LOPHQWRBDG
t 35((037,25%$9,1*&/$86(

D OXQLFRYGQLQDANVRY RELABRDINIXOWWRQYSRUWDWLRQ
QHWZARPN D QUHYVH HPW W KHG W MEWB ULHD F R Q VZLLWWAKKI I W
SURYLRMWKRRD SWHU

E 6 XEVHFRRIWRLNVF W KRR SORP X QLFREBOQDQFH
U HV R OREIORMH J X OWW WD QY S@ H W BFRRIPNR DQ G R BAVH G
PXQLFLZDWISRSXORWRRWKDQ UHVLEDYR@VKH

FHQDXWGH | | HEQK O\ 7KIMXEVHYWEROQHSHDOHG
ROXO\—

6HF 75$163257%$7,2(17:25. &203$1,(671&5(3257

D7KKERPPLVVRRRWBHK L FIOFHR/Q V X OZW IDARKEHRVEZ \
%NXUOLQWKHRDOP R W RH&LWDKYBRZOQVQBUDQVSRUWDWLRAQ

QHWZRRINSD QLIHRNVDVGHILQRBRG 9 6 $F D GRLQJ

EXVLQANVP REWDODMAU LWWBRIWKFRPPHQOQRBERRZIRQV

LDWOWBPHQ® 6 $t DOOGWSSOLFDE®OKBFKDSWHU

Z L WAKKHR X \&HR P P L WRAEARIR/P H D DFE RQRPHFHORSRE QW

-XGLF D&Y UDQ VS ROWDRL R @R P P L WRH 9D GRFRH

-XGLFDOREG UD QV S RRUREN BEXD@ F K

E .QSUHS DVUKIKEHIS RMKER P P L VV R ORMUBHIK L ARCKHDVO O
UHY MWHAR O O RZH Q WWWRIHG/

FKDQU®VGHDWQKR § VXSRHIF WRBIHYVH\MHG DY
WR L QFOPEUMHWHWNHRUNRNWY D W H

W KUHH VOROMMQ/GS U R FIRVIVX G ER'Y G XIR @DH &/ DRAUH
PXQLFQB®BO




D®QDOSVHS B UMKEH VRI% XU O LDQ WIRQR IW K H
GLIITHUHKW AWM I8y D W H JXO\DAVKRIPRIE KH. R X UOLQIWRQV

UHJXODMKRIEPEBI F O X¥EIHWKAHWRW KRWDH R Q V L VWMEHIOFQ H V

EFGHWULRHEHAW B WBIQRIMWKRO OR AN KBV DWKWHUDYHOLQJ

SXEGLEWKHW®WXUOLRBWHRXQLFLSDQGWLHYV

V L J Q L I DXQOBDKADROB @Y D W LCRHTHID
(11HF WRWH V
6HF ())(&7,9($7(6
D 7KLAHFWIOBAFY DPHOGWRRGRHW 6 S$t

H[WHGRWRWYK RBHD\L QGIVKIXWIHK ADNJKIMVDODIRBHUPR QW
SRXWH([WHQVDRQ WUDQVSEBHWIHRNENQ QHIXODWLRQ

SUHHP SWIL®& @f EVK DNOOBWIHHFE@®D VV D JH

EIRWZLWKVWDG@GCLQEHFV: DPHQG RHRXHY
7UDQV S RANMOEMNOBEDHHFYWWNV U R RFEWW OY HO\

F $ OFOW K/ H B WWLKRICIEA IH HREQX O \
&21),50$7,216

7KHROORZSE QR LQ WPEEGWY VL & HUKEHEQ DAY UR X S
X Q GV S H @ WA IS O IDWP R Y HEGW K3HU H V LSSUHRDHWP S RRUH
FRQIL U PDRIHNEZELW K&K BEWAR Q V\M QM H E I QW K H
BHQDWRIZHYXMSIRDH T XRIDWV H Q DIVRILS SRL QRIP\HA W
VL Q JFOXMRISF WKEBE®QH S D UD\W K81\Q W WR Q VLG HUDMQL R Q
W R/ KUHH S R WH&HR P P L WIAR K HFAKKDHS S R L Q Z\DPUHHD! W LDUOHEG
Z L WX @GO E DWQIK UWK®S S R L Q WRAMISHR/WL R IBRAGYW HWD U L H V
RI$SJHQFLGRPPLVVLRIQHENU W PGWN\D JLVW DDVEH V
PHPE RUWKK E G WA @ RW P L VV K EEQIG OBDOEH S D UIDRMWHHIG
XSRQ

-DP Y O$i® ORIOR Q W SHOHAHEMBX EGWL @RWPLVYLRQ
%\6 HQ UDRW KR PP LWRQHID QF H

-HQQGEDHPXHAWBR A O EXOHFH HSWNBEQR K XPDEQHU YEFH YV
%WOHQRQWRWKHRPPLRYHBORY&®OIDUH

/TKRPEDWOWKI& RO FKHUVMREHY UPRQMWHR X Q WADLUH
%RDAYOO6HRDURWKHRPPLRYHBORY&OIDUH

6 KLUOHIHUR/IBR X WK\D O ¥WRHP E HOW BRID I$FH LV R U\
&RPPLVMLRD6HQ&ODUNRROPK&R P P LWRQHRYHUQPHQW
2SHUDWLRQV




ODUAHDRVLIRNBLWWMRRPEHX P DEH U Y boFRDUS\6 H Q
THUHQRUWHHRPPLWYHBOW&OIDUH

0L F K DR®R KKIGIK H O EX8JKDH: X P DEH U Y RoFRHD#t45\6 H Q
+DURWKHRPPLWRYHBOQ&OIDUH

&DUROLMUHS H QWHOLVEXUNPEHBHUPREFWRQRPLF
"HY HO R SPHQRARUM VBHOQFDU GRWKERPPLVRWHRBDQFH

3HW HH JRWD U WE0HPE W DRI D V Wk DX GMR A
6H®LURVRMLEGR PP LWQHIDQFH

.DU\ODRH/\QGRQY¥IOBIGEHB UPRBDRQRPHL¥FHORSPHQW
$XWKRBLGHODURWKRHRPPLRQMHID QFH

7KRPOND YRVMDW HUEOGHUREMHUP R R MWV LIQQD QFHHQ F\
+%\6H@XPPLORWKHRPPLWMHIDQFH

'U$XGBDORMIR/VHXQFWDRBE HW DVRDRIEH D @ ¥ K
H@RRNRWKHRPPLW@HBO®&OIDUH

% UXAEMVROLQRRYNHPEHWXPDILJKE&RPPLVYMKRQ
BHOHQQRYWIKRPPLW@MGLFLD U\

)2127,&(

*UD MWR V L WALKIRWEHH /(X E P LW/ KRBL AW R-ORP P LW W H H
EWKIBPLQLVWODBDWURG E

)2 +7HQ OLPLWHHGIAFWHL WLR RSN HQ RV+XPDQ

6HUY L'FHIBWD UWR HG W OVRKX S S W 3K E OHHD QRHKUJHQF\
5HVSREOYSHS O HPFZQWIRA HV S RMORYKERYLGSDQGHPLF
)XQGE\GUHYLRRERSORYHE®DQW 3RVLWXKRGMIGURXJIK

>S5HFHETYHIGO @

)2 +7ZR  OLP LWHHIGSRE\HL W\LFR K3 U P F5Q MQ RV
+XPDEHUYLHAISD UWRIH B VO XUXGWM K U FD6XE V WHEXRHH

% O RFUIND QXS S O HZAKH.GAD \5 D RWW K$P HU L B B DR Y $IFUW

X QG L3RV L WA R B ®S O WHRHD F U IR DAXE V WIDEXFZHN W R
LVROBWURQ&RYLGDQGHRIHF 6XEVWDQIOHRUPDWLRQ
6SHFLD QYW 3 XE®HP ® VKA XNMBMIGU R X J K

>S5HFHETYHIGO @



